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PROGRESS BEING How U.S. Defeats {LITTLE TRADE IS Western Seeding is Satisfactory; PARLIAMENT IS 
MADE DESPITE Invisible Bounty| BEING DONE WITH Diversified Crops on Increase} LOOKING OUTSIDE 
TARIFF CHANGES Manpfacturers in the United States SOVIET RUSSIA Advices to THE FINANCIAL | Aiverta is looking for brighter days F OR LEADERSHIP 


are not at tne same disadvantage as ; POST from Western Canada indicate |1°r the sheep imuustry with better 
But Business Better With Would do Something to 
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wuose In Vanada in regard to impor- eeding i : pices for both woo: and mutton, 
that s € 18 progressing under And not only are tne larmers 


saulons OL Muropean products waica > : : 
Budget Effects are More secure an “Imvisipie bounty” because ke-organized generally satisfactory conditions al- showing a disposiuon to improve R Confid wn - 
Sentimental Than Of vaiuations tor duty purposes on P tnough the season is somewnat late.| proaucuion methous to meet market enew Vontidence in 
Actual tne basis of depreciaved currencies. rovinces ‘LMs 18 mnaicated Dy a survey by tae| conaiuons, but taney are doing so the Banks 
| oneeneneenenee 


Mamtoba free ress, as reporved Dy | without going into aebt unduty. The 
&. UO.a Mind. ‘there has been wet| banks report that aemanas tor funas 
weather, but it has not meant serious| his spring are moderate and tnat 
aeiay and it has resuitea im increas-/tne farme:s are not snowing that 
ang the mousture reserve. A 1ate| disposition to gambie on big produc- 
wire Irom &, Uulver of the Sasx-| tion which has been a tailing in tne 
atchewan WVepartment of Agricuiture,| past. Ketau business is uuproving 
says that seeding nas beeu generai|oniy moderately, but the unueriying 
loc a week, with some deiay tarouga | position 1s a great dea: beter. 
rain in the southwest ana snow at} Hon. F. mM. Biack, provincial 
Saskavwoon and hegina; the condi-| treasurer of Manitopa, who was in 
tion of tne fal: rye 1s generaily good | Loronto this week sees in the recent 
and the labor situation generaiuy|deveiopments in the West a change 
satisfactory. to a much healthier economic con- 
Tnere will be probably some de-jdition, He shares the condidence 
crease in the acreage ot wheat andjof Hon. John Bracken, premier of 
increases in other crops. Saskat-|the province, and pernaps the great- 
chewan reports a deciine of 15/est authority in the West, on scienti- 
per cent. for wheat and 1U per cent.| fic farming, that the future of the 
increase for fiax. Aiberta will have|country ies in diversified crops and 
some increase in wheat folowing | stock raising to get an all-year- 
last year’s big crop. ‘Inere wili be| round return on farm capital. It is 
increased acreage for corn and other |in this direction that adjustments are 
ensilage crops in ail provinces. ‘ihis| tending. ‘Inere will be further ad- 
imdica.ces a very satisfactory change |justments necessary, says Mr. Black— 
in conditions. It means that wheat|some of them drastic and involving 
larmers are being replaced by, orjiosses for both gove:nments and 
being transformed into, mixed| private financial institutions which 
fa.mers. There is increasing interest | have made loans—but there.can be 
in the raising of live stock; breeding|no doubting the economic future of 
is being studied much more wideiy|the country if the present movement 
and the outiook for marketing cattie,} to a sounder basis of farming is 
sheep and hogs is more encouraging. | continued. 


May Day Demonstration Shows 
Strength of the Keds in C.B. 


No Scarcity of Red Flags in Parade—Children’s Choir Sings 
Communist Songs at Rally—Sunday Schools and 
Young Men’s Classes Employed to 
Spread Propaganda 


From Our Own Correspondent. 
SYDNEY. — Striking confirmation ceiebration was ao — or a 
POST’ ent} under the aegis of t organization. 
eee ea toe preach roger Mayor DL. W. Morrison, M.P.P., pre- 


HF 7 sided and two other local members 
activities are -fast spreading among) for the county, Foreman Waye and| Bankers Association, have gone. But 
the workers of eastern Nova Scotia 


pence ener 5 mete aes ere ear = the leadership must come from with- 
is given by the May Day parade} °®, eclaring out parliament. t is considered: 
ad ae cake Glace Bay in the cocaiea ar a nSlotinunes” pinttarad. fortunate that Hon. J. a 5 act- 
heart of the Cape Breton coalfields.| Un that occasion a huge red banner celliva to aew siesecla sir Gaale 
in spite of local efforts to muni-| was carried at the head of the proces-|y men whose character and rec- 
mize the effect of the demonstration | sion, It bore the hammer and sickle| gonized ability entitle them to re- 
it is quite apparent to observers/ and the words “Workers of the World ceive consideration. In the light of 
that the determination of the “work-} Unite” and “Long Live Communism.” the events of the past vear or two 
ers” in the Ked cause is undimin-| ‘the Red Flag was chanted and the| it is now generally admitted that if 
ished and their enthusiasm unabated/ speeches were the most violent heard | .,me neople ‘had not bean “sé. uae 
in spite of the efforts which have/ up to that time. in their ways” about banking the 
been made to check their activities} Two months later the big coal-| ,n1ic would have heen saved much 
aoa wer oom 4 fe as ot th oe a. —— _ money and confidence generally 
significant feature 0 =| cers of the U.M.W. were thrown ou ; aoa 
ation is that the recruits to the Red would have remained unimpaired. 
cause are being gained not from the 


by Lewis, and were arrested on crimi- 
foreign population of the district, The Noble Bi g F 


nal charges by otticers of the Crown. 
but trom the Knglish-speaking eie- : ; 
he Project a Failure 


‘he strike tailed and in the re- 
ment—iargely the Canadian born. 


adjustment some of the worst radi- 

the : cais were eliminated from the district 
There is a sprinkling of toreigners 
in the movement, it is true, but not 


aitogether. Uf the men who carried 
out of proportion .to the total num- 


the Ked Flag on that occasion some 
m-} are still under indictment for var- 
ber of foreign workmen employed in 
the coalfield. 


ious offences, and McLachlan himself 
A year ago the first formal ob- 


ls out on ticket of leave. The red 
flag was found and seized by the pro- 
servance of May Day was held at/ vinciai police and is now in the pro- 
gated in 1921 over $40,000,000. Such|Glace Bay. On_ that occasion Jim| vincial archives at Halifax. 
investments at the present time are| McLachlan and Dan Livingstone were 
somewhat less than this amount.” still officers of the U.M. W. and the 


No Shortage of Red Flags 
Under the circumstances those who 
To Establish British-Canadian _ 
Service With British Columbia 


never bother to look beneath the sur- 

tace, were fatuousiy convinced that 

the May Day spiurge wouid flivver 

this year—that the boys had had 

enough of it. Instead of that the 
A certain amount of disapproval|increasing importance as an outlet for 
has been expressed in British Colum-|the products of Western Canada. has 
bia with regard to the attitude of the|been followed with interest by the 
Federal government in insisting thatjenire country. This growth cannot 
products of Eastern Canada going to|but be still further promoted by the 


unaer tne existing tariff tne presi- 
vent of tne Uniteu States is autnor- 
azed to yncrease the duties on any 
commodity not on the Iree ust, wnea 
auviseu to do so Dy the lederal tari 
commussion. 

4n repy to an inquiry by THE FI- 
NANLIAL PUDT, tne ealtor of the 
wry Goods Kconomist expresses tne 
vpinion that “tae reguiauods in torce 
w-aay, @S IN years past, are of a na- 
cure © prevent advantage being 
waken OL depreciated currencies in tne 
axing of import duties.” 


HEADS OF BIG BANKS 
GETTING TOGE1 HER 


Sir Joseph Flavelle Meets 
Otncers of kig montreal 
banking Institutions 


From Our Own Correspondent. 

MONTREAL.—Sir Joseph Flavelle, 
the new cnairman of tne board of 
airectors of the Canadian bank of 
vommerce, Was In montreal this 
week and whue here cauea upon tne 
neads of the big Danking insututions 

His visit is regarded as significant 
for it has been 1eit that Sir vosepa's 
appointment to tne position of chair- 
suan OL tne Commerce indicatea & 
aesire to bring about better pubiic 
ungerstanding of tne functions anu 
services renuered the country by We 
wanks of VLanaga. ‘ine imcerpreta- 
“00 that 18 Piacea upon the meetings 
oetween tne presiding heaas of te 
Oig Danks 18 tnat wey nave been 
aiscussing ways and means to com- 
puetely restore the pubiic coniidence 
at nas been allected uutavoraviy 
Dy Danxing incidents of tLe past lew 
years; im otner words, to recognize 
aeoniely ratner than ignore tnis 
soaken conhaence and to win it back 
oy irankness and pubicity. 


ALLOWANCE MADE 
FOK LUAN LUSSES 


Hon. F, M. -Biack Says $250,- 
VOU Wul meet Situation 
in Manitopa 


LOOK TO FLAVELLE 


New Chairman of the Bank of 
Commerce Should Have Big 
Influence at Ottawa— 
Sifton Also Being 
Looked to 


From Our Own Correspondent. 


_ OTTAWA.—It is generally real- 
ized that both parliament and the 
public will be affected largely in its 
opinion on Home Bank matters by 
the decision given by Mr. Justice 
McKeown, this being true respectin 
the causes that brought about the- 
bank’s failure, and the liability of 
the government, to the depositors, 
It is readily conceded that the aver- 
age member of parliament is not 
as competent to sift evidence as is 
a person of Mr. Justice McKeown’s 
experience; and there is confidence 
in the latter that he will give a just 
verdict. 

Parliament is eager to do some- 
thing that will renew confidence in 
the banking system, which undeni- 
ably has been impaired, but it lacks 
constructive leadership in banking. 
Any changes of a really construc- 
tive nature put forward must come 
from without the walls of parliament. — 
The appointment of Sir : 
Flavelle to a position of influence in 
the shaping of policy in the Bank of 
Commerce is received here with 
favor; his ability generally is highly 
regarded. It is also generally under- 
stood that Sir Clifford. Sifton will 
have considerable influence with the 
government in the shaping of bank- 
ing policy. 

Those in close touch with the situa- 
tion admit that the time is opportune — 
for the rendering of a distinct public . 
service in banking, for some of the 
old-time leaders in the Canadian 


From Our Own Correspondent. 

OTLAWA.—kussia is not entering 
very mucn Into tne caicuiauon os 
traue Olciais nee. Duriug tue last 
year Soviet tussia has Ovugal mucu 
sed8 I1F0M Canaua than sue wu ducillg 
we tWO Precowug years. Yuriy we 
44 mOltus' enuig cevruary we vaiuc 
OL exports OL Vsaludian prouuce Ww 
MUSSI4 WAS $110,142; I0r tne li 
montas ending repruary, lvzs, WU 
Was 9044,/1u, ana Lor tae 11 montas 
enuing fediuary, lvzz, it was 
01,245,656. 

it 1s quite definitely known that 
the Kussian trage commussion now 
in Montreai has very utwue. mouey lor 
trage pusposes. it 1s understoou 
that Negouauons have been unaer 
way ior tne purchase oL Z,UUv or 
%,vv0 horses, Dut toat is apouc au. 
ine Kussians’ hopes of getting 
money agepend on tue resuits of tue 
negouations now being conaucteu 
W.tn the british government, it peng 
assumed tnat if tmese a:e successiui 
@ substantial loan to Kussia wu be 
made, 

That Russia has very little with 
which to pay for purcnases is aiso 
made qulie ciear trom tne trade 
returns, wnich show tnat for the il 
months ending ‘february, imports 
trom that country were vaiued at 
omy $7,974, 

In the meantime exports to new 
staves formed out of o.a Kussia con- 
tinue to grow In a gratilying mannex, 
as the foliowing figures snow: 
UVuring the 11 months enaing freb- 
ruary exports to Finiand were 
$1,053,816, as against $5,v19 of the 
preceding perioa; to Lettonia they 
were $160,143, as against nil; to 
Lithuania they were $3,207,945 as 
against $2,614,820. In the case of 
Poiand they were $1,651,370, as com- 
pared with $39,237 for the preceding 
period, while exports to Esthonia 
jumped from nil during the 11 months 
ending February, 1923, to $225,299 
for the same 11 months of the last 
fiscal yéar. So trade is getting 
better with every portion of all 
Russia, but that now controlled by 
the Soviets. 


Says Canada Has 
$40,000,000 Abroad 


From Our Own Correspondent. 

MONTREAL. — An estimate of 
Canada’s foreign investments has 
been made by the Bankers’ Trust of 
New York. Its study points out that 
“the only one of the British Domin- 
ions holding any substantial amount 
of foreign investments is the Domin- 
ion of Canada. In accordance with 
the accepted British policy of winning 
foreign trade by financing the buyer, 
at the close of 1923 Canadian banks 
were loaning to the residents of for- 
eign countries in the neighborhood of 
$350,000,000. Direct foreign invest- 
ments, other than bank loans, aggre- 





THE FARM OUTLOOK 


Less Wheat Being Sown, But 
Larger Acreage for Fodder 
Crops—Better Markets for 
Live Stock in Prospect 





Amid the haze of uncertainty which 
exists pending the fina] vote on the 
budget at Ottawa, and also on the 
Snowden budget, Canadian business 
and industry are endeavoring to de- 
termine just what situation they will 
have to face under the proposed tarifi 
changes; sentiment regarding Euro- 
pean conditions reflects the enthusi- 
asm which has been created for the 
Dawes’ report. The old adage that “an 
old tax is no tax” applies very aptly 
to the present tariff situation. There 
is little possibility that any of our 
industries wil] be wiped out or even 
seriously handicapped—statements by 
leaders in the steel, motor and imople- 
ment industries are less disquieting 
as the facts are faced—but the injury 
lies in the uncertainty which has al- 
ready arisen out of tariff juggling. 

Looking at the business situation 
throughout the country as a whole 
there seems to be little justification 
for the degree of pessimism which 
has existed in some sections during 
the past weeks. The country has 
been slow to recover, it is true, and 
has not enjoyed the degree of vros- 
perity with which the United States 
has been favored. Now, however. 
while a decline is under way in the 
United States, and while conditiogs 
there will continue to be unstable as 
is normal during election years, Can- 
adian conditions show a marginal im- 
provement, and this is bound to widen 
just so soon as the tariff uncertainty 
subsides and public confidence is re- 
established. 

The trend of conditions in the 
United States should prove favorabie 
to us, Rather than having a sudden 
and severe depression, our neighbors 
have safely passed the peak of expan- 
sion without any serious over-produc- 
tion, and a ual contraction is un- 
der way. Wholesale commodity prices 
have been declining moderately since 
February, and have reached a low 
point for the year. The shock of sud- 
den contraction which so often has 
reacted unfavorably upon Canadian 
business has thus been averted. The 
gradual improvement in European 
conaitions, moreover, has made pos- 
sible the encouraging expansion which 
has been taking place in our foreign 
































































While the opposition in the Mani- 
toba Legisiature has talked of a 
mullon Qouars loss under the pro- 
vinciai rural credits scneme, on, tf’. 
mM. buack, provincial treasurer, wno 
was been in Montreal and 1ocronw 
sms week, deciares tnat tnere 1s no 
trade. At the same time, domestic |/“81«caton lor tus Ciaim. He sub- 
prices have shown a further decline | “8 Wat tne gove.nment 1s assureu 
crease, particularly in the rural com-| “© take care Of the situation on a 
munities. vasis Of iosses of 9 ZoU,vUU wale 


While considerable- apprehension iriends Of the scheme aecia:e taat 
exists, as we have said, with regarca| “¢ 4088 will be mucn smauer than 


to the probable effect of tariff | “5. “a ; 

charges upon certain industries, re- a _Provincial government, like 
ports indicate that general lines are| ““¢ Private loaning compames, Wall 
experiencing satisfactory conditions. | 9@V¢ 40sses, he says, because of con- 
Electrical equipment plants, for ex-|tsoms and taere will De losses too 
ampie, have been well supplied with| °ec@use of unsound msks accepted. 
orders owing to the extensive power} Ut the extent of these cannot be 
development programs which are un-| Juaged because much will aepend 
der way, particularly in Ontario ana|4Pon the future. in addition to the 
Quebec. Producers of most lines ot| Security on which loans have been 
men’s clothing report the spring de-| made the government looks to the 
mand to be reasonably satisfactory, | 40cal loan societies; what can eventu- 
and automobile tire manufacturers|4y be obtained through these guac- 
are busy. On the other hand, the|antees would be ditticult to say. 
footwear trade, particularly in Que-| 4owever, Mr. Biack feels that the 
bec, report business unsettled, and the | a:rangement to provide $250,000 on 
outlook extremely uncertain, in view| an amortization basis will take care 


f the instabilit dered by tarift|of the situation. y 
suisigatedian; “In: the oi i The loans amount to something 








From Our Own Correspondent. 
LETHBRIDGE.—C. S. Noble. Can- 
ada’s largest farmer, founder of the 
Noble Foundation, Ltd., recently re- 
ceived a full and clear discharge in 


the Supreme Court. The Noble 
Foundation, Ltd., failed after a deter- 
mined effort to farm 30,000 acres. It 
failed because it has been demon- 
strated again and again that the big 
farm with the big overhead cannot 
be made to pay. Mr. Nobie. who is 
known throughout America as a wheat 
baron,is now farming 800 acres of 
land near Nobleford, the little prairie 
town he founded. 
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1924 celebration was just as virulent 
(Continued on page 14) 


HOPE FOR NEW PACT 
WITH AUSTRALIA 








Europe Is Buying More of Canada’s 


























manipulation. In the steel and iron i via New York and| new lines of communication. 
trades, manufacturers report somé¢ | over $2,500,000. New loans are being the Poneess Couel must be carried in| Since the establishment of a Cana- Products To-de 2 
large orders for railway equipment | made on a conservative basis, Coliec- British bottoms in order to escape the|dian customs office in New York.| Ann aie i PE gy a oso iS ines 
and structural steel. Otherwise these| tions last year were affected by crop | Tits’ 00 : : hat this|both Canadian railways have signi- ounce epeal 0 | rceite 3 
ee ; Pe “1, | payment of duties. It is felt that this | bo anadian y : McK D Fact ee neue eee 
lines are fairly quiet; there is a de-| conditions, but even so were fairly|i.".. unwarranted interference with| fied their willingness to establish an cAenna utiles a factor Western View on Improving Banks 
cline in forwarding steel oe ee . Rnd a the transaction of business, and that|equal rate covering the transporta- in Situation at System. « Btaweay tha Face 3 
It is possibly in the rural eta een oe Nagy ae one has been no {Shippers should be allowed to forward /|tion of commodities from, points in ortzage Men to Discuss the Farm 
that the greatest degree of ee ity indig . ee their goods by the most convenient} Ontario to oP na Bar me — to From Our Own Correspondent. Siceuia  Gttedinas Gite aaa 
exists. Although weather conditions | indiscrimi ee te tinue |lines regardless of nationality. It is|that now existing between Ontario! OTTAWA.—Reports from Austra-| Buyers on Present ioucge-” 
have been backward, especially in the} The present policy is to continue| | oo ently the feeling of the customs| points and New York City. Manufac-| ia to tne effect that the Common.|Canadian Cottons Profits Smaller 
West, the moisture supply is unusu-/to make loans carefully in moderate department that the ruling will not|turers in the interior would thus be| weaith government will negotiate a|..—Position Strong .. .. ..... .. & 
(Continued on page 18) volume. The interest rate has no\|nduly restrict the service available,| given a year-round service from Can-| trade treaty with Canada com raised —< Industry Heips to Aright ‘ 
been increased, it being the decision |}.+ will tend to develop it. In fact,|adian ports on the Atlantic to those|nones here that at last sckeabaae oe . Balances “sais HBabarge 
ons of the legislature that = Black |it. is the expressed opinion of the}on the Pacific. : h as| Worth while may come out of these vail Reger Mase Aan bere 
Canadian Conditions preening le afferent r. mack | minister that the service from Mont-| The success of a project such a8) ,.ootiations. Canada has preserved | Investors Losing Confidence in Te 
states frankly that even apart from |...) St, John, and Halifax, to Van-|has just been outlined means more to] | yatcheul waiting attitede for some| tile Secarilles.:: ,0 32 ea sesacuim 
the losses adjusted, the scheme will couver, car be a success, and that he/the development of the Pacific coast}, and ‘apparently her patience is | Lightning River Gold Camp Facing 
Car Loadings~ Year to date— not fully carry itself on the present |i. very anxious to give it a fair trial.|than can now be estimated. It means| (0b) jowarded Aettvity .. os cc co cece cs eee 
1923 1924 rate of interest charged, but he sub- |" The question of coast to coast ship-|that the areas contiguous to both toni anime ae . Quebec Properties Are Looking : 
814,808 890,895 + 987%) mits that it was never intended that | ments is closely related to the devel-| coasts have found new markets which : bee e as the pee able vel “fo Oa ohare metas 
Building—Three Months— it should, the idea aaa to extend/ oyment of British Columbia’s trade.|are unhampered by tariff restrictions. zee y are not fo coming, the hopes | Danger os Soe } Chews: os: Se 
1923 1924 9.4% | Provincial aid to the agricultural in- |The linking up of the Pacific province| Already a large volume of Western | ° the paper manufacturers have Advantage af: Retacsing ta; Gall 
$13,525,080 $17,500,823 +29.4% dustry through cheap money. This with Eastern Canada by the comple- ain is shipped from the port of| been somewhat raised. The decrease Sele. CS ee ee 
Bank Ceasinge—Four one was the policy of the Norris govern-|tion of the first transcontinental razi- eres om — “. — wate aren wdc me ao —. Australis-Canada Trade Pact Would st 
inauge- i ighti n in-| shi is route from 7 e Step Forward .. .. .. .. .. «- 
span at = ae “ba weapons rf ee al ie ps sega Po «BR ber, 1923, to April, 1924, exceeded| thing for them, exports for the 11/Moscow’s Hand Directs 12 Organ- 10 
Grain Movement—Shipped » date— of direct steamship service between | 36,500,000 bushels, and other West- | months ending February nerns ‘ _— ie a Pepe haa se 
278,066,318 bu. 332,437 433 +19.6% | Whalen Prop erties May the Atlantic _ ao port — wee - — aepes nore 2 160.368 ae - See eeecesine tice se e a ne 
; mastered iti way of/and more by this route. ,150, : 
er pga my —. Be Sold; Profits Are Low — ion Canal. . The pro-|the West is now able to obtain East-| During February these exports were Bie ay Bond jad ae See 12 
$1,218,295,721 $1,192,589,899 — 2.1% gress and unification of Canada has/ern products at lower cost than/ valued at only $2,246, as compared | {rregularities Show Need for Fre- 
Current Loans—By Banks— From Our Own Correspondent. been retarded by prohibitive trans-| formerly, and the net result is a mu-| with $234,437 for the same month| quent Audit... .......-... 2B 
urre 1923 7 1 MONTREAL. — Bondholders of| portation costs over ieee ree ¢ =e. advantage © on sitielins al Gin last year. A oe ix FE Oe en See Be Levied to ae 
$1,058,236,482 $1,006,913,916 — 5.1% Pulp and Paper mills are|relatively unsettled territory, and,| The success of the It is thought that the loss of the gers 
Net Dominion Debt— Mhely' to take over tthe property.| according to recent indications, the} Kirkwood steamer, J. H. eee British. market im some articles Otter Juemrnane 00. making Fans aS 
1923 1924 ive committee | solution is being found in the addi-|from Toronto and Hamilton to Van-| through the announced repeal of the | Claim Fire Rates Too High on An- 
Recently their protective ‘ g 
$2,430,202,552 $2,409,326,689 — 8.6% | 0+ in” New York and local bond-|tion of new lines of transportation. | couver is to be followed by the sailing| WeKenna duties has hastened the | glican Churches .. :. -. .. -- 14 
Rattway Borsings—Peat Menthe ame to this|combined with the adjustment of/of the Torhampton, a much larger! qgocision of the Australian govern-|Keen Building Competition; Wage 
holders say that they c 
1923 1924 decision freight rates to favor the expansion | vessel, to handle similar business. ment to make a trade treaty with| Scale Is Upward .. .. .. -- «. ++ 15 
C.P-R. $49,906,000 $53,502,000 + 7.296 | “me receiver for the company says|of Canadian trade. Such a solution —_—__—_—_—_ Canada, for that country is. up|Public Opinion Swings Against Al- 
Sam. Searete  Sameeen 200 that profits during the next few | may be destined to have far-reaching} Owing to continued eneeen ers against the markets’ problem quite eet es oe “seca t= fie 
Balance of Tanto—Twebve } Months— months will not be sufficient to pay | effects in the develooment of — et ee eae sane will as much as any other portion of the | “Wee's Seeding .. Broce aS a 
sections of the country, notably the | of tisced tempo iS so for as ex-| British Empire, and a great deal | All Water Shipment to West Coast 
ae ae ee on ain more so than this country. Being Repeated ..... .. ++ ++ «+ 16 


interest on the company’s obligations. 
He pak sheamepented sale of the 


45.295,887 $1 058,553,297 +11 
% 79,244  893,335,49 tuse 
property. 


1 


Pacific coast area. The rapid expan- ef 
142,716,598 165,217,806 +15.7% port packing operations are concern 


Exp. 
Bal, sion of the Port of Vancouver, and its 


be ; . ; : fas ee 3 


bankruvctcy by Mr. Justice Tweedie of — a 
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FOREIGN Sas 
EXCHANGE [age 


ery a 


Ae: its own offices in the leading financial 
centres of the World, and with direct private 


wires between its principal offices in Canada and 


‘the United States, the Bank of Montreal is ena- 
bled to give its customers the advantages of close 
competitive rates on Foreign Exchange. 


ee ermnate 
SE eae Bone 


Established over 100 years 








The Weyburn Secunty Bank 


Chartered by the Act of the Dominion Parliament 


TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., omepeee. Minn.; Jos. Me 

Vice-Pres., Weyburn, Sask.; J. A. McBride, urn, Sask.; M. A. Miller, 
Weyburn, Sask.; H. N. Morphy, Weyburn, Sask.; S. E. Oscarson, White 
Rock, S.D.; N. D. McKinnon, Weyburn, Sask.; H. O. Powell, Gen. Mgr., 
Weyburn, Sask. 


A Genera] Banking and Foreign Exchange Business Transacted. 











Exchange Rates 


HEN you require information regarding foreign ex- 
W change, call at our nearest branch. In direct wire 
, touch with money markets throughout the world and 
closely affiliated with financial institutions abroad, this bank 
is able to quote the closest possible rates on drafts and bills of 
and to negotiate purchases and sales promptly and satis- 


DOMINION BANK - 


HEAD OFFICE, TORONTO. 
LONDON ENG., BRANCH, 3 KING WILLIAM STREET, E.C.4 
NEW YORK AGENCY, 35 WALL STREET. 


The Bank of } N ova Scotia 


DEE ui bi taaduckdoethbed tb uukecctbecoe ees 10. 000 
Reserve Fund vebedenvenpnanvane sotepene a7 1s.se0o00 
Total Assets SCHR HOHE EEO ETO e eee 220,000,000 
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Dividend No. 149 


NOTICE is hereby given that a dividend at the rate of 
8 per cent. per annum upon the Paid-Up-Capital 
Stock of the Union Bank of Canada, has been declared 
for the current quarter, and that the same will be payable 
at its Banking House in the City of Winnipeg, and also 
at its branches, on and after Monday, the nd day of 
June, 1924, to shareholders of record at the close of 
business on the 17th day of May next. 

The Transfer Books will be closed from the 19th to 
the 31st day of May, both days inclusive. 


By order of the Board. 


OF CANADA 


J. W. HAMILTON, 


Winnipeg, April 15th, 1924. General Manager. 





Those Who Trade 


‘Cross Land or Sea 


Will find this Bank can 
be an efficient and 
progressive partner. 


STANDARD BANK 


Head Office, - + + ~ 15 King Street Wes 
16 Branches in Toronto 














Levy on Union Miners lieved the levy will be submitted to 
: ecause the men must pay off the lo- 
To P ay Off Merchants cal merchants who supported them 
during the strike, or ruin the credit of 
From Our Own Correspondent. the district and tie their own hands in 
SYDNEY.—Something like a revo!t |#"y future disputes with the overa- 
has broken out among the miners of | tors. 
District 26, U. M. W., over the re- Seen aeaeraanae a 
certly announced intention of the pro- ALBERTA’S MILK PRODUCTION 
visional executive to collect a special | _ EDMONTON.—Alberta’s average pro- 
pay off debts. amounting to $84,000,| the whole Dominion, according to a 
incurred in relief work for men idle | *¥™™4ry of cow testing work, carried 


out by the cold storage branch of the 
during the suspension of work last Dominion Department of Agriculture. 


average production for eight 
The kick comes mainly from unmar- | months or longer for the Dominion wee 


miners who did not receive “re-| 5,926 pounds, but Alberta’s fi 
lief orders.” In the long run it is be- to 7,136. : wi moe 
















THE FINANCIAL POST 


EUROPE IS BUYING _ |Quiet Period in Wheat 
our a resen 

MORE OF CANADA’S Wheat is holding up im price on the 
PRODUCTS TO-DAY | ress, towever, is very quict, There is 


little selling pressure and iittle buy- 
ing powers visible on the market 
these days. There is some liquidation 
going on by holders of May wheat, to 
take place during the next two weeks, 
and foreign buyers, being aware of 
this situation, are holding back to see 
what will be the effect of this liquida- 
tion. There is a more hopeful outlook 
in the political situation in France 
and Germany, and this is reflected in 
the exchange rate for money in 
france anu sritain. it things shoulu 
take On a more constructive attitude 
in Lurope it would heip the grain 
business in Canada. — 

in tne meantime there appears io 
be a cautious poulcy Delng carried on 
py every brancn of tne grain traue. 
Aithougn tne United States markets 
nave aeciined tne Winnipeg market 
nas not been so attected, and has 
stood up well against untavorabie 
conaitions. it is apparent that the 
Unitea States is getting down to a 
woria’s basis 1n spite olf the recent ad- 
vance In the tari and wuil snortiy be 
a serious competitor with Canadian 
wheat. 


OUR FLOUR EXPORTS 
CLIMBING UP ON U.S. 


Low Cost of Wheat Production 
and High Quality Factors in 
Canadian Success 


From Our Own Correspondent. 

MONTKEAL, — Canadian millers 
have distinct advantages. i'n export 
trade, and of the Zv,vuv,vU00 barreis o1 
tour produced annuauy in this coun- 
try about 12,00U,0u0 is for export. 
this figure comes very close to 
United States flour exports of 
around 16,0v0,000 barrels a year, and 
is a very creditable record when it 1s 
considered that the Canadian mills 
have a home market of only abvut 3,- 
v00,000 barreis of fiour a year, while 
the United States miller has a home 
market capable of absorbing about 
110,000,00u barrels a year. The miller 
to the south can add 10 or 15 per cent. 
to his production without greatly in-. 
creasing overhead costs, and therz- 
fore produce flour for export at low 
costs. 

The Canadian dominance is assured 
however, by the low cost of wheat 
production in this country, and the 
high quality of wheat produced. This 
is admitted by American millers, who 
buy large auantities of Canadian 
wheat to mix with the home grown 
product for use in their export flours. 

Investors in Canadian milling se- 
curities will be interested in an of- 
ficial view of the competition Cana- 
dian flour gives the American mills, 
contained in a United States govern- 
ment trade bulletin, just issued. 

“There is probably no industry that 
has such severe competition at present 
as has the American export miller. The 
rapid development of wheat production 
in Canada with its small population has 
produced an enormous selling pressure 
for Canadian wheat. As a result, dur- 
ing the past year Canadian wheat has 
consistently sold from 6 to 8 cents a 
bushel lower than United States wheat, 
thus giving the Canadian miller an ad- 
vantage of 30 to 40 cents a barrel for 
his raw products. The recent act in 
putting a 42-cent tariff on wheat, which 
was based on difference in cost of pro- 
duction, would indicate that the Can- 
adian miller has and probably will con- 
tinue to have an enormous advantage 














































Trade Figures Reveal Better 
Sales to the 
Continent 


JAPAN IS BUYING 


Excellent Canadian Trade in 
- The Orient Last Year— 
Our Chief Sales and 
Purchases 


From Our Own Correspondent. 
MON? KREAL.—Canada trades with 
most of the countries of the world and 
aoes a sizeabie business with most of 
them. Nevertheless, our trade with 
Great Britain and the United States is 
so overwheiming that commerce with 
other nations seems insignificant by 
comparison. Of our total imports, for 
exampie, which amounted in the 
tweive months to March 31, 1924, to 
$894,000,000, no less than $601,000,000 
or more than two-thirds came trom 
the United States and $153,000,000 
trom the United Kingdom, the total 
proportion from both countries being 
about 85 per cent. This leaves only 
about one-seventh of our total im- 
ports to be divided among all the 
other countries on the face of the 
giobe. 

Similarly with our exports. We sold 
$1,045,000,u00 of goods abroad in 
1923-1924. Of these we sold $431,- 
000,000 to the United States and 
$60,000,000 to the United Kingdom, 
or between the two countries nearly 
80 per cent. of our total exports. 

Next to the U. S. A. and the U. K., 
Japan was Canada’s best customer in 
1923-1924, taking roughly $27,000,000 
of goods, largely representing manu- 
factured goods but including also a 
good deal of wheat and lumber. Japan 
was naturally an abnormal purchaser 
of foreign goods in the last twelve 
months, and it was not surprising 
that Canada’s exports to that country 
should almost double. 

Next to Japan, Australia ranked 
as an important buyer of Canadian 
products, taking $20,000,000 of goods, 
of which later records will probably 
show about 99 per cent. to have been 
the products of Canadian factories— 
automobiles, electrical goods, paper, 
etc. From Australia we bought only 
$1,000,000 of goods. 

An interesting feature of the year’s 
trade return is the evidence provided 
of Europe’s growing interest in Can- 
ada’s products. The figures indicate 
how greatly Canada stands to bene- 
fit from any further stability of con- 
ditions in Europe than can be ar- 
ranged. To Germany Canada sold 
$16,000,000 of goods, nearly twice the 
1923 figures and four times the 1922 
sales. To Italy we sold $18,500,000 
of goods, a 50 per cent. increase over 
the previous year’s figures. To Bel- 
gium we sold $17,500,000 of products, 
also a 50 per cent. increase. France 
bought $19,000,000 of Canada’s prod- 
ucts, showing healthy increases. Prob- 
ably the largest part of the increase 
has come in cereals and products of 
the flour mills. 

The chief exports of Canada in 
1923-1924 were as follows, compara- 
oe 1922-1923 figures being given as 
well: 








Canada’s Chief Exports 
9 1924 


1923 

Wheat on. 26 69 $252,145,805 $267,758,559 in the cost of wheat for export milling, 
Paper ee ee 79,667,826 88,711,451 for a number of years. 
Lumber .. ... 64,020,422 76,043,496| “The growth of the Canadian flour 
Wheat flour .. 60,075,426 62,783,118 export trade is apparent when compar- 
Pulp .. .. .. 42,976,948 46,173,196 | ing the 1920-1923 average shipments of 
— ete. ... rap ey aac 8,130,000 barrels annually with the 
ISM. wee nee 02, »490, 1909-1913 rage of 3 000 barrels.” 
Cheese .. .. 20,828,234 23,426,282 seme at See oF 
M vs 28,244,664 22,504,357 

oy ‘ 17384090 | LESS PROTECTION 


O66" te 5,449,469 
The chief imports were as follows: 
Canada’s Chief Imports 
Coal .. .. .. .. $72,184,487 $94,024,927 
Cottons .. .. 68,720,272 66,428,299 
Sugar... .. .. .. 39,611,856 52,807,551 
Roll’g mill prod. 36,573,581 49,215,218 
Wool .. .. .. .. 465,734,381 47,318,368 


AND LOWER PRICES 


Massey-Harris Company Will 
Make Best of Situation in 
Public Interest 


Despite the handicap to the farm 





Petroleum $5,668,206 31,533,185 |. t 

Autos, ete. .. 29,124,904 30,693,457 |implement industry of the further 
Machinery .. 24,068,579 28,268,927 | cuts in the tariff, the Massev-Harris 
Fruits 26,409,235 26,535,002; Company sees certain compensations 


Chemical prod’ts 25,793,101 26,088,041/in the budget modifications of duties 

The record of Canadian trade for 
the 1923 and 1924 periods is as 
follows: 


Imports For Consumption 


ment expressing the hope of being 
able to pass on to the farmer the 
benefits of the reduction in sales tax. 
After outlining the material reduc- 


i a r. : 
aghast is onasoee tions in the protective duties the 
Agri. prod. ... $161,669,784 $186,468,685 | statement goes on: , 
Animal prod. 46,736,774 45,026,734 “The new rates, now effective, repre- 
Textiles .. .. 170,146,958 173,795,660 | sent a minimum of protection, and it 
Wood & paper 35,845,544 40,976,833 | is believed that apart from goods which 


Iron and prod. 138,724,455 173,473,503 
Non-ferr. met. 87,492,604 43,432,617 | duty, the customs rates now carried by 
Non-met. min. 139,989,012 155,899,393 | farm implements are lower than those 
Chemical prod. 25,793,101 26,088,041 | applicable to any other class of im- 
Miscellaneous 46,181,012 48,174,025 ported goods. 
eee. an “The Canadian manufacturer of farm 
Total imp. .. $802,579,244 $893,335,491 | implements has been in a measure com- 
Dutiable goods 537,258,782 591,142,607 | pensated for the loss of protection on 
Free goods .. 265,320,462 302,192,884| the finished goods by modification of 
qcenesaeeae seats the customs tariff on the materials, etc., 
Duty collected 133,791,514 185,114,835 | which he uses. re mor - 
Exports (Canadian) terial items carried a rate o uty 
5 ! than that which applied to the 
Agri. products 407,760,092 430,932,150 | greater, the 
: : plement, and in this respect 
Avimal prod. . 195,081.66 MM eEaes the industry was handicapped. The 


are permitted to be imported free of 








Textiles .. .. 7,850,843 ; ; 4 

lowering of these duties, together with 
, 354,778 

[ron vand ‘prod, BLIS7912 Goa7s.sTt | the further adjustments just made, 

Non-ferr. met. 44358037  65,911,171| have remedied these inconsistencies, 

Neon-met. min 27.646.704 26.776 330 and so far as the Massey-Harris Co. 

Chemical prod. 14,046,940 15,349,956 is concerned, we shall endeavor to ad- 

Miscellaneous 14,053,068 17,862,733 | Just ourselves to the new conditions, 


and we will give to the Canadian farmer 
advantage arising out of 
We rely upon him 





na ca | every possib 
Tot. exp., Can. 931,451,443 ee Lineal the changes made. 


ign exp. 18 244,506 _’ _.”.__ | to do everything within oad bey! to 
9 097 | stimulate Canadian industry by the pur- 
Total exports . 946,296,887 1,058,553,297 chase of Canadian-made machines. 


RT NE ea at “The provisions of the Budget which 
ONTARIO’S CROP OUTLOOK exempt farm implements from the sales 
Wet weather this spring has delayed | tax are most welcome and these, com- 
seeding in most sections of Ontario,| bined with the lowering of customs 
and the season is now considered to be | duties on raw materials announced in 
nearly two weeks later than usual. In| the Government’s amendments, now en- 
a few favored localities some fields of | able the manufacturer to make an im- 
oats have been got in and are showing | mediate reduction in his prices. So far 
up. The general opinion, however, is|as the Massey-Harris Co. is concerned 
that despite the tardy start a full acre- | (and no doubt this applies to other im- 
age of spring crops will yet be sown. plement companies) there will be 
Fall wheat has come through the win-| passed on to the farmer in the way 
ter and the more trying spring weather | of reduced prices the complete saving 
in remarkably good condition, and the | effected in the remission of the sales 
prospects are for a good yield cf On-/| tax and the lessened duties on raw 
] ete favorite wheat crop. material.” 


on materials, and has issued a state-| gy 




































BESCO OUTPUT 
CURTAILED BY 
THE NEW TARIFF 


McLurg Says No Orders 














THE 
MOLSONS 
BANK 


Incorporated 1855 


WI 
REA! 











Keceived Since oe This C 
Budget sc a the bus 
Board of Directors: | a general 

From Our Own Correspondent. ee. ase 

SYDNEY.—That the Cape Breton WM. MOLSON MACPHER- buildin: 
steel and coal industry has been hard SON, Hon. Pres, more it 
hit by the Kobb taruf dhanges was F,. W. MOLSON, Pres. il 
the statement made here by J. EK. W. A. BLACK, Vice-Pres. of sell 
on ne ga cern of the British WM. M. BIRKS, JOHN w. | perienc 
mmpire Steel Corporation. : oa" 

In the steel industry the company ||} ROSS, J. M. McINTYRE, A. 0. buildin, 
_ poeney have to “blow out” one DAWSON. the be: 
of three biast furnaces within the . 
next 30 days, thus cutting pig pro- ager ig PRATT, ment r 
a eee pee ee: x __on Ee. 

n the coalfield, production wi 
have to be cut to 251,000 tons in bprser 


May, as against an output of approxi- 
mately 318,000 in April. 

“We have received no new orders 
since the budget was brought down,” 
said Mr. Mcuurg, and went on to 
state that the inclusion in the free 
list of pig, bar and rod iron is heid 
responsibie for this. Implement 
manufacturers, for instance, whose 
orders were steadily increasing in 
volume up to the date of the budget, 
have bought no more steel, intimat- 
ing either that the bottom has failen 
out of their business or that they 
are buying cheaper steel somewhere 
else. Whichever it is, the Sydney 
steel trade suffers. 

In the coal trade, the failure to 
afford more adequate protection for 
the Canadian fuei has resulted in the 
dumping of large quantities of Penn- 
syivania “distress coal” on the Mon- 
treal market. There Besco still has 
90,000 tons unsold from the old bank. 
Another complicating factor is that 
the C.N.R. and other large consum- 
ers stocked up big last winter in an- 
ticipation of the usual April strike in 
American mines. The strike failed 
to materialize and these big custom- 


Buil 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


601 Colonial Building 
TORONTO 


Direct Wire to New York 





CANADIAN BANK | | 
NOTE COMPANY, | — 

LIMITED 3 
ENGRAVERS and PRINTERS { 





ers now have enough fuel on hand Ss. I 
to last a — 1. This 7s situ- vy 

ation the Cape Breton trade-has not 3 Soli 
had to contend with since 1907. There BANK NOTES AND CHEQUES 

are over 500,000 tons in the Cape CORPORATION BONDS i Petenis 
Breton banks and this must be moved STOCK CERTIFICATES : 

at the rate of 75,000 tons a month. MUNICIPAL DEBENTURES 7 Valt 


The company’s brightest prospects 
are in the Wabana ore trade, where 
the European markets are absorbing 
a large proportion of the output. 

Mr. McLurg was emphatic in his 
condemnation of the tariff changes, 
stating that they inevitably mean 
smaller production of both coal and 
steel in the east. 


FURTHER CHANGES 
UNDER THE BUDGET 


Additional Exemption . and 
Sales Tax Free List 
is Extended 


OTTAWA.—Sales tax alreadv paid 
on manufactured implements of pro- 
auction still in the hands of manufac- 
turers and dealers will be refunde >» 
Hon, J. A. Robb, acting minister of 
tinance tabled a number of additions 
to the budget resolutions, chiefly bene- 
fiting manufacturers of implements 
and of steel. 

The resolutions provide for the re- 
duction of the sales tax, in line with 
the original reductions, on implements 
fabricated before the budget was an- 
nounced. This is to place the Cana- 
dian seller on an equal basis with 
United States dealers, who pay no 
sales tax in their own country. 

Shovel hand'es and stems are placed 
on the free list. These, it is under- 
stood, are all imported from the 
United States. Rolled iron and steel, 
which goes into the manufacture of 
ae also is placed on the free 
ist. 

As a concession to the steel manu- 
facturers, ingot molds, which now are 
taxed five, seven and a half. and ten 
ver cent., are reduced to: British vret- 
erence, free. five and seven and a 
half. 

Concessicns are also made on slag 
and similar material for blast fur- 
naces and smelting operations. The 
oe fire brick also is to be re- 
ced. 


CANADIAN WHEAT IN MEXICO 


VANCOUVER.—A cargo of Canadian 
wheat has recently been forwarded from 
Vancouver to Mexico in an endeavor to 
establish a market there for the Can- 
adian product. The Canadian Trade 
Commissioner in Mexico reports that 
Mexican millers were highly pleased 
with the quality of the wheat. He pre- 
dicts that in the near future Canada 
will supply the millers of Mexico with 
practically all of the wheat used there 
to supplement the native crop. 


AND OTHER MONETARY DOCUMENT 


Head Office and Works 
224 Wellington Street, OTTAWA 


BRANCHES 











—to EUROPE 

J beeen by one of the pala- 
tial “Empresses” or the com- 
fortable C. P. R. Monoclass (one 
class) cabin shi mega sor 
and service i acific 
Standard—the acme of travel 
comfort. Make early reserv- 





TARIFF RULINGS 





Canadian and Foreign Decisions 
of Interest to Exporters 
and Importers 


If it’s building, our Estim- 
ating and Engineering 
Departments are yours to 





Ottawa.—A further list of budget 
resolutions, altering rates of tariff on 


















various items has been introduced into command. 
parliament and customs memorandum 
No. 45, supplement B, has been issued 
—— <1 changes. og THE 
rance.—Effective until September 1, 
1924, frozen pork may be imported into FOUNDATION COMPANY 
France by way of the ports of Bordeaux ee 
and Marseilles from the United States, Limited 
Canada, Brazil, Argentina, an ruguay. . 
The pork must, however, bear a stamp Engineers & Contractors 
or label of government inspection certi- MONTREAL Lek i 
fying that it has remained in cold stor- riod a 
age at a temperature of five degrces x A 25 3 
Fahrenheit for at least twenty days. pri ’ 
Iceland.—In are to many goods, 
the importation of which was formerly » 
prohibited, the following items are now ro ous : 
prohibited importation: Butter, bacon, ait’ eatin. ‘ 
cheese, fruit, except apples and prunes; : Pax : 
- en. ee wag eee eeeree SEND SKETCH. PHOTOGRAPH. OR MODEL OF YOUR q Rye eee 
tured in Canada are included but are NS ak adie or ear eee 
omitted here. AS TO PATENTABILITY. LIST OF INVENTIONS WANTED Totale . 
ere en engaged - culti- BY MANUFACTURERS SENT FREE ON REQUEST : Sante per 
ng and ginning cotton may import Dect. 273 Bank # 
tractors free of duty. The RAMSAY Co. °G Strawn j 1928 .. 







WHAT WE'RE 
REALLY SELLING 


This Company is not in 
the business of selling a 
general ability to build 
buildings,. but in the far 
more important business 
of selling 21 years’ ex- 


SON MACPHER- 


RKS, JOHN wW. 


perience in so building 
McINTYRE, A. O. 


buildings as to produce 
the best possible invest- 
ment results. 


THOMPSON-STARRETT 
Company, Limited 
Building Construction 


Se 





e & Co. 


LEWIS DUNCAN 
Barrister & Solicitor 


Counsel in Bankruptcy, Assign- 
ment, Composition, and Wind- 
ing-up Proceedings. 


Law and Practice 
itey Canada. 


ial Building 


to New York 








Federal Building, 
85 Richmond St. W., 
Canada. 
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S. R. W. ALLEN 
Solicitor of Patents 
Patents and Trade Marks in all 
Countries 


Validity and Infringement 
I neestigations 
11 Place d’Armes, Montreal 


sTARY DOCUMENT 





CONTRACTORS 


Anglin - Norcross 





HERBERT HORNER 
Architect 


73 King St. West, 
TORONTO. 
Economy in Design 
Administration. 





STEAM YACHT 
BARGAIN 


For sale, steam yacht at 
great bargain. 
Lake Ontario. 
nally $76,000.00. Is good 
as new. Length 131 ft., 
beam 17 ft., draft 6 ft., 
750 h.p. Average speed 
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ROYAL TRUST © 


EXECUTORS 
TRUSTEES 





our Estim- 
ngineering 
e yours to 


BEAUBIEN, BUSFIELD 
& COMPANY 


CONSULTING ENGINEERS 
2 PLACE D'ARMES, MONTREAL 


De Gaspe Beaubien 








The Grain Movement 


OTTAWA.—Preliminary figures show- 
ing the receipts at the Head of the 
Lakes, also Vancouver, B.C., for the 
period from September 
April 25, 1924. 

Fort William and 

Port Arthur Vancouver 

.. 240,552,880 40,936,296 





. OR MODEL OF YOUR 
ARCH OR FREE REPORT 
OF INVENTIONS WANTED 


ct. 273 Bok Sh 


.- 291,006,724 41,430,759 





Increase . .. 27,852,181 26,528,986 


WESTERN OPINIONS AS TO HOW THE 
CANADIAN BANKS AND THE BANKING 
SYSTEM SHOULD NOW BE IMPROVED 





































































































Extravagant Demands] _ The tariff changes embodied in the 
Based Lack of Com- budget have indicated that Western 
on . Canada, through the votes of the 

plete Understanding Progressive party, is exercising con- 
ASIEN le er, in the govern- 

ment’s program, It is that 

EDUCATION NEEDED | the same influence will be feit in any 


action taken in the House of Com- 
mons on the Bank Act. And such 
action is now to be anticipated in view 
of the fact that the evidence taken 
by the Commussion of Inquiry into 
tne Home Bank is being considered 
by the Standing Committee on bank- 


img. 

ig rarer, it is important that 

, : estern opinion on the Canadian 
Recent occurrences in the banking} pani. and Canadian banking should 

world ot! _ not ne ~ me ve understood in its bearing upon the 

ada sith tna Seana system in gen- aa of The ootnis is reflected 

e House. is opinion 
exal, Frevious vo the 1ast session Of/ 5, ¢p6 escotipenying article:—Giter. 





Men on the Land See Weak- 

nesses of System From the 
Farm Standpoint Without 
Appreciating Advantages 


By ARTHUR E. DARBY, 
Editor, Saskatchewan Co-operative News. 


rarilament this dissatisiaction found 
vent m somewhat extravagant de- 
mands for the estabusnment of fed- 
erai and provincial banks, tor the re- 
sumpwon by the feaerai authorities of 
tue nove-issuing privueges, and lor an 
euguiry invo the whae probiem ol 
creait. ‘ihe farmers’ organizations 
were driven by tne pressure of the 
relormers ana “soft’ money advo- 
cates to endorse proposais of which, 
an lact, they understood the probabie 
elfect not at all. ‘the Canadian Coun- 
cu ot Agricuiture put torward a re- 
quest tor a national bank. Parlia- 
ment itseif was compelled to appoint 
@ committee which spent a great 
deal ot time in listening to the 
tneories of protessors, banking ex- 
perts and faadists of one kind and 
another without any earthly prospect 
ot reaching any iegisiative conciu- 
sions. ‘hen came bank amaigama- 
tions, and, last of ali, the fauure of 





proof, not of the safety of banking 
institutions or of their efficiency as 
instruments for financing industry, 
but of the power of the banks to ex- 
ploit and fleece them. Naturaily they 
demand that, if such powers are to be 
exercised, they shall be exercised by 
the government itself, without paying 
very much attention to the probabil- 
ities that worse, if different, abuses 
might result from such conditions. 


West Wants To Be Fair 


Yet the attitude of large numbers 
of people in the West toward the 
banks is that of suspended judgment. 
They have had ocular demonstration 
of their weaknesses and they have 
listened to the loud demands for par- 
ticular reforms; but they recognize 
their own inability to form any real 
judgment on the merits of the case. 
the tiome Bank. It is not surprising| the real question in regard to bank 
that the agitation for radicai modi-| failures is, after all, how to guarantee 
neation ot the present banking ar-| the integrity of the banker. Lo estab- 
rangements of the country has re-|tish a system of government inspec- 
ceived tresh impetus trom the dis- 4 r 
gracetui confidence-shaking exposures} the integrity of the government for 
mm connection with the career and| that of the bankers. In the case of 
eventual breakdown of the Home| the Home Bank the government is 
bank. being urged to a the a 

It is a question if the needs of the} Ors on the ground that it ough 
farmers have ever been properly con-| have stepped in to protect them be- 
sidered in the deveiopment ot Can-| fore it was too late. Such a request 
agian banking facuiues. Branch| Would be irresistible if banks were 
vanks have been estabiished through-| subject to government inspection. Yet 
out tne West, creating the appearance | it is to be doubted whether govern- 
ot providing for the farmers’ needs.| ment inspection would provide, in 
‘the cost of banking service to the| fact, any better guarantee of the in- 
agricuiturists has thereby been in-| tegrity of the bankers than exists 
creased without any genuine attempt} to-day. The bad banker is evidently 
being made to meet the peculiar re-| the one affected. Is it conceivable 
quirements of agriculture for bank-| that a bad banker would not find 
ing credit, it is contended. In his} means to throw dust in the eyes of 
annual address at Montreal on Decem-| government inspectors if he were 
ber 3, Sir Vincent Meredith, presi-| really determined to pursue objects 
dent of the Bank of Montreal, said:| which should have no place in the 
“An investigation of the causes of 
farm failures in the United States 
has brought to light the information 
that in the vast majoriy of cases they 
were due to lack of experience,’a 
shortage of capital, and unwise credit 
extension on the part of the banks. 


i to 
1a ae en ean Cas | eral erased, bythe enable 


ada.” In other words, the problem| ment of a system of government 
of providing capital for agriculturai | inspection? 
industry in the new country embraced; It is notable that the Canadian 
in the prairie provinces has not been| Council of Agriculture at its last 
solved by the beaks, their great ex-| meeting passed a resolution asking 
tension and activity in the West not-| for a system of “outside inspection 
withstanding. Coming from Sir|to guard against repetition of such 
Vincent Meredith, such a statement disasters as that of the Home Bank. 
is regarded in the West as even | This is an indication that agricultur- 
stronger condemnation of the inade-| ists as a whole are by no means sure 
quacy of the Canadian banking sys-| that government inspection is the 
tem than even the extreme utterances} only or the best safeguard aguinst 
of Western agitators. And though] bad banking. They may be beginning 
Sir Vincent has stated the conditions| to realize that the business of bank- 
of failure so clearly, he has made no} ing has become a virtual monopoly 
constructive suggestions as to the] through the exercise of a government 
changes which ought to be made in| control which is, pa less ef- 
banking practice to meet the Western] fective than would have been the 
requirements. operation of competition. If the 
Opportunity for C.B.A. tendency of banks to fall under cen- 
If th t bankers of the country traliczed management and control, and 
the grea ed “4 oes out and of bankers to dictate the policies of 
se not ed effort - solve the | industry, is to be checked, may it not 
ecohiem of aariouturel credit, is it to| Pe advisable to make it easier for 
be wondered at if the farmers who| Danks to be founded and carried on 
suffer under the inadequacies of the If the credit necessities of agriculture 
banking system turn, in their ignor-| 27° -_ en, - ere. banking, 
to the remedies of the sop some tor pe i = 
oe, them who would nationalize} Would it not be expedient to relax 
ae ie one esue unlimited cur.| Tather than to rivet the bonds which 
a ro ae basis of the potential tie up banking business to a few 
but saldtcheped wealth of the coun.| "Use corporations? Such considera- 
? oH n the farmers be ex- tions may underlie the — on 
oeee oy! Ban ake that banking is a this matter of those who help to — 
an subject to the os = a btpmaw & Lo the farmers in the 
actors operati upon business ri 
general? PThe “reladioal between de-| _ The resumption by the Dominion 
posits and loans, the reason for high | Government of the sole right to issue 
rates of interest, the difficulty of| currency is being steadily advocated 
meeting the demand for long-term in the West. Remarkably, the bank- 
credits, none of these vital elements | Ts are silent upon the subject. It is 
in the banking problem have been| Said that large profits are made by 
properly explained to the farmers by the banks from the possession of the 
those to whom they looked for guid-| note-issuing privilege; but the bank- 
ance in their financial affairs and from| ers neither affirm nor deny the state- 
whom they are now withdrawing their| ment. On the face of it no eset 
confidence. The Western situation in-| feason would appear to exist against 
dicates that the bankers have neg-| the issuance of all currency by the 
lected their opportunities to spread | Sovernment. To adopt that expedient 
knowledge of the principles of sound| Might do much to check the exagger- 
banking; they have failed to give any| ated statements about the profits ac- 


; ; cruing from the process and as to the 
eae Cesena 00 Sr aaee wer wielded by the currency-issu- 


anking needs or to make provision | P® 

for them; they can hardly blame the| 'ng authority. e ignorance of the 
newspapers, the farm journals or the| People generally about the bases of 
farmers’ leaders for failing to look| “credit,” the functions of-money and 
after their business connections for| the nature of wealth might to 
them, coe eed emcees Me ee 
= cunt gee aete sos ? Vin. from the banks. Their business would 
cent Meredith, to the unwisdom of the| be simplified, in the eyes of the un- 
bankers—and with the depression in| initiated at any rate, and their re- 
agricultural prices compared to the lations to _ traders, ee 
prices of other commodities, it is dif-| farmers and the public at large might 
ficult indeed to persuade the farmers | be more clearly comprehended. 

to listen patient y to ———— of 

banking principles. They see the 
sound banks paying very good divi- 
dends. They see bankers making 
profits while they are making losses 
or, at the best, “breaking even.” And 
then they see the savings of deposit- 
ors dissipated in some reckless ad- 
venture in high finance. It is not to 


business of ba » properly con- 
ducted? On the other hand, if the 
banker were to be protected from the 
consequences of loose banking by the 
fact that government inspectors 
would be saddled with the responsi- 
bility for his laxity or errors, would 
not the risk of loose banking be 


Bankers appear to have prided 
themselves somewhat in the past on 
the mystery of finance. They are 
now in danger of discovering thav 
mystery arises entirely from ignor- 
ance. it be not too late, the banks 
should endeavor to promote a ‘general 
comprehension of their functions and 
services. To protect the depositors in 
a bank against loss by means of a 
government guarantee will be to 
create a favored class of creditors. 
No other business would enjoy sim- 





tion of banks would be to substitute d 
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ilar protection against wrong-doing 
or error in conduct and management. 
The ultimate end of any such course 
would be the nationalization of the 
banks. Already some are agitating 
for that very thing. And if that is 
what the bankers want they are going 
the right way to get it. The time has 
come for some constructive proposals 
by the bankers themselves to meet the 
difficulties which the public sees in 
judging of the eo ga of existing 
anks, and to guard against loss by 
those who trust their savings to bank- 
ers. If the public confidence in the 
present banking system, especially in 
the West, is to be restored and main- 
tained, it is the turn of the bankers 
themselves to take steps to secure 
that end. Not only has the sense of 
security of depositors been weakened, 
but there is a feeling abroad that the 
banks themselves are profiteers and 
speculators. Agriculture is badly 
in need of assistance to finance its 
operations over longer periods than 
the banks are now prepared to con- 
sider. “Short” term credits for the 
farmers are long term credits in the 
eyes of the banker—too long, in fact. 
or what the farmer calis long term 
credits there is no adequate provision 
at all. What are the banks going to 
do about it? Or is the problem to be 
left to the government and the poli- 
tician for solution, with all the at- 
tendant dangers of bureaucratic con- 
trol of banking facilities and pater- 
nalistic legislation which will lead to 
an aggravation of the problems 
which have resulted from too much 
“credit” and too little self-reliance? 

If the Eastern interests which are 
said in the West to exercise a money 
monopoly make the grave error of 
assuming that Western ideas on 
banking are revolutionary and icono- 
clastic they will encourage a vast 
deal of existing moderate opinion to 
become so. If they contemplate leav- 
ing the politicians to pull all the 
chestnuts out of the fire they will 
regret their inactivity when it is too 
late to remedy its consequences. 
Bankers have their duties to the pu 
lic; and not least among them is that 
of promoting clear understanding of 
— they are doing and how they 
o it, 


MORTGAGE MEN 
TO DISCUSS THE 


To Consider Agricultural 


_ WINNIPEG.—At tne annual meet- 
ing of the Dominion Mortgage anu 


at the Royal Alexanara Hotel, May 
49 and 20, one of the most important 
questions to be considered’ wili be 


matter a particulariy live one apart 
from the fact that it is perhaps the 
most outstanding question in Canada 
to-day im relation to fundamental | one of the livest topics discussed at 
conditions. After all, no one is in a|the convention. 


better position to consider the posi-| measures have been passed in 
tion of the farmer than his banker— | prdVince which tend to impair 
the banks and the various mortgage | position of the mortgagee. 


through ee : 
tions in the United States have been on Dy whe 
analyzed, in particular, to show that | 22d the loaning institutions. 
there one measure of government 
relief has merely led to another with 
the result that the farmers have been | in 
loaded with debt which they can with | sidered. 
difficulty carry. Hundreds of banks 
b-| have failed as the result of tthis 
situation and the prospects are that| rights under their municipal mort- 
many hundreds ynore will fail before | gages—in other words to decide just 
conditions can be ‘returned to a/what security the holder of a 
healthy basis. Government measures ‘ municipal bond has, 





have tended to aggravate than 
remove the fundamental ‘ifedn 


Aiding Mixed Farming 


FARM POSITION |, tte. qusuons in ovide, one 


with the forward development of — 
it wut be dis- 
cussed by the delegates. It has todo _ 
with land being held for speculative — 
purpeses, with some land which has 
been umnsatisfactorily settied and - 


western Canada. 


Credits For the 
West 


deserted, ctc. 


_—_—_— : ia ee of the livestock — 
industry, and of mixed farming : 
WINNIP EG CONVENTION general, is recognized as one of the . 
ive questions in the solution of the 
agricultural problems of Western — 
a = view < — world situa- — 
ion in wheat, it ha Be 
investment Association, to be heid] that in po to increase. faves iat 
duction and return profits above 
overhead and o_o costs it is 
$ € necessary to diversify the products ~ 
the position of the farmer. Dr./and in thi cti ucces: 
Yory’s report on rural credits to the oe ot tine oak eae rye 


Special Cotrespendines. 


raisin li tock wi ‘odder % 
Government eS anrie — : 


makes he | crops is of first importance, 
Dangerous Legislation 


A great 


institutions, which have advanced|has been a growing recognition 
him money and which depend for the| the fact that this legislation Ss 
payment of interest and return of|had the effect of discouraging the 

principal on his success. 


An extensive survey has been pre- 
pared which will go to show that as 
compared with Australia, New Zea- 
land, the United States and other . ; 
meena, the pean oe og is in | Vestments in the province, but w 
a better position because there has : 
been less impairment of his credit | felt that the way out of this difficulty 

Condi-|is for a frank consideration of the 
whole question by the government. 


investment of capital in the pro 
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Wouldn’t you be intensely interested in 
reading the figure facts about your own 
business every morning? Wouldn’t the 
exact figures of your cash sales—of your 
merchandise purchases—of your expenses 
—in fact, all the vital figures of your 
business fully classified—for the day and 
for the year to date be of great value 
in helping you build a more profitable 
business? 


A Burroughs wide-carriage adding 


machine will give you just such a record in a few moments every 
morning, at practically the cost of a daily paper. You will know 
your figure facts—you won’t guess them. All are neatly and 
comprehensively arranged on a single sheet. At a glance you get 
a perfect picture of the condition of your business. 


More than 25 years ago Burroughs began its efficient, profitable 
service to Canadian business men. It has solved the figuring 
problems of every line of business. 


Why not let a Burroughs man gointo your figure problems andshow 
you how you can get a daily paper of your bsin-se? You will be 
under no obligation and he may be able to show you a way to 
greater profits. Mail the coupon or call the Burroughs office today. 


Burroughs Adding Machine of Canada, Limited 


700 McDougall, Windsor, Ort. 


Burroughs 


BETTER 
FIGURES Coa D + get the facts about my business 
ie 0 obligation, 


MAKE 
BIGGER 
PROFITS 


Phone Seneca 448 


pees 4S Ma- 
chine of 
700 McDougall 
* Windsor, Ont, 
I would like to find out how I can 
every day. N: 
TUONO, scispajuieeniintinlipincesinnaiiie 


B00 0 cence 





























Alberta’s legislation promises to be 


ieee 


Ee, 


but so far steps to improve conditions 
have not been very satisfactory. At 
present there is a tendency to not 
only refrain from making further in- 


ossible to withdraw capital. It is” 


The affairs of a number of muni- 
cipalities, which have failed to meet 
interest obligations will be con~ 
Steps have already been 
taken by mortgagees in their own 
interest to test out in the courts their 





































) OFFERINGS 
ONLY FIND BUYERS 
ON PRESENT MARKET 











The Investment of $1,000 







































































































































































































































































































Public Utility Earnings 
WINNIPEG ELECTRIC 


1924 1923 Change 
$ 456,634 $ 489,241 —$ 32,607 
e 


p- 
Txs. 357,927 353,707 + 4,219 


$ 98,707 $ 135,584 —$ 36,827 
53,004 68,018 — 15,013 


Net div. in.$ 45,702 $ 67,516 —$ 21,813 


12 Months Ending March 31— 
1924 1923 


a fair business but nothing like it would 
have, if general conditions in the middle 
west were Then again the matter 
of fares is still in the air, pending the 
valuation of the company’s properties 
5 and until this is settled, the uncertainty 
; as to the future of the issue will be in 

_ the air, The former dividend rate was 
6 per cent. and many thought this would 
be resumed. 


MACKAY COMPANIES 

Reviewing Mackay, Craig, Luther & 
Irvine, say: “In 1905, the company 
started pozing 2 per cent on the com- 
mon and worked this up to 4 per cent. 
in 1907. It held at that rate unti] 1910, 
when it was placed on a 5 per cent. 
basis, remaining until 1917, when it 
went on a 6 per cent. basis to remain 
. there until] 1928, when the rate became 
7 per cent. In that year an extra divi- 
dend of 10 per cent. was declared, 
‘making 17 per cent. in all, which had 
the effect of sending the stock up to 
a new high level at 123. As the stock 


country will greatly exceed that of 
1923, and that the general passenger 
travel to and from Great Britain will 
be exceptionally heavy. The Pacific 
traffic is gradually recovering, due to 
the somewhat more settled conditions 
in China and the rehabilitation work 
being effected in Japan.” 

He was unable to be so definite re- 
garding rail traffic during the com- 
ing year, but said on this point: 

“So far as the prospects for rail 
traffic are concerned it is difficult to 
hazard any estimate which would be of 
value. The first three months’ business 
was on the whole satisfactory, but at 
the present time there seems to be a 
distinct lull in both export and domestic 
shipments due in part to some unset- 
tlement in industrial districts and to 
the fact that caution in purchasing is 
being generally cticed and short term 
requirements filled rather than whole- 
sale stocking in many lines of trade. 
It is too early to anticipate the re- 


and 


Fxd, ch. 





Change 
$5,406,375 $5,521,721 —$115,346 


Op. exp. 
and Txs. 4,023,951 4,098,046 — 74,004 


$1,382,423 $1,423,675 —$ 41,251 
Fxd.chgs. 734,380 707447 + 26.933 


Net. dv. in. $ 648,042 $ 716,228 —$ 68,185 


Gross 














ole ot 56 in 1920, shareholders ex- Railway Earnings sults of this year’s crop, though the 
ee —— Pa vg fer acreage under crop will probably be ap- 
ent more than in value CANADIAN PACIFIC RAILWAY proximately the same as last year and, 


in three 


ee: dices. of this deny eheilba generally speaking, soil conditions are 
| be of 


reported to be excellent. If the yield 
approaches the crop of 1923 there will 
undoubtedly be a very extensive autumn 
business and a vastly improved ree 
logical and financial situation through- 
out the whole country.” 


Week End. 1924 1928 Change 
Apr. 30 $4,271,000 $3,737,000 +$534,000 


CANADIAN NATIONAL RAILWAYS 
WeekEnd. 1924 1928 
Apr. 30 $5,957,318 $6,202,601 


interest as the oper- 
facilities of the revenue-making 
are being extensively in- 
of accumulated 


out. gs. 
increase 


E “a greased earnin 
fin capitalization, and 


With no 
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Western Grocery King 
Reports Better Business 


From Our Own Correspondent. 
WINNIPEG.—Alexander Macdon- 
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FULFILLING 
A REAL 


Saskatchewan, Alberta and British 
Columbia. In Manitoba trade was 
uiet but the reverse was true all 

rough the balance of the West. 
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GENERAL MOTORS OF CANADA 
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: _ of ‘i ey by: diveral- Brokers Say That Some of trom Spb Re gek a gave 2 oot ot Game lege a Ss NEED a $136,0 
essential principles ; 7 oa ) : Shae glow “ semhed” Doge a r 
fication and marketability, with an attractive yield of about Declines Not Indicative Of |The company up to the present has ee ee ae maihovene St. John, Canada’s east-] | ae 
5 46% True P osition had fifteen branch houses and _— bered 4,000 In addition to com- ; ; | | 
. i e opening of a aati “8 
5 15 April 1944 on in Vics aus e< plete cars exported, General —— Toe sha odeine ieee = ee 
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—Public Waits for Better keep the trade of the time up General Motors of Canada, Ltd., has : ft rison with 
~ We Insite You to Consult Us : and they were several days behind| invested capital of $25,000,000. Over|}}/commodation for the hun- 4 cone! 
Business Before Entering | the schedule due to the unusual pres-| 485,000 shares of General Motors stock Atete éf © # textile indies 
the Market sure. The same thing was true, he|are held in Canada, and over 935,000 eds Of ocean passengers, — won tale of] 
DOMINION SECURITIES o said, all through the provinces of’ shares in Great Britain. tourists, travellers, who as- a company wel 
The security markets continue weak semble in St. John 3 t 
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Bonds of certain Governments, Municipalities, 
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enterprises, when carefully chosen, present an 

opportunity for sound investment. a Mount jRoval ‘Mote 
In the current number of our monthly booklet 5 National Prick, pre 
“Investment Securities,’’ we offer a wide Rant Rimmenn. oe 
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PROFITS SMALLER; 
POSITION STRON 





Flood- Loss is Placed at 


$136,000 by President 
C. R. Hosmer 


ee 


From Our Own Correspondent. 


MONTREAL. — Canadian Cotton’s 
annual report, which came out this 
com- 


week, is bright enough in 


arison with the rather gloomy fore- 
ings concerning the future of the 
textile industry that have been com- 
mon talk of late. True profits of the 
company were reduced; but the big- 
gest reduction was due to a loss en- 
tirely apart from manufacturing or 
sales conditions, the damage occa- 
sined by the flood at the company’s 


St. Croix Mill last spring. 


Discussing the coming year, Charles 
R. Hosmer. president of the company, 


has this to say: 


“jt ig difficult to forecast ‘business 
conditions for the coming year. 
moment curtailment is general among 
the textile mills throughout the world; 
and in all vrobabilitv this will continue 


» 


for some t*me to come. 


“Your directors hope, however, that 
the last half of the financial year, 1924- 
25 will show a decided improvement, 
particulerly if a fair cotton crop is har- 
vested which can be sold at reasonable 
figures. Stocks throughout the whole- 
gale and retail are steadilv diminishing, 
and further supplies will 


surely be 
have 


needed before many months 


“Jt 43 expected also that some govern- 
ment action will shortly be taken to 
overcome the disability to which Can- 
adian manufacturers: are now subject 
throuch the discount on foreign ex- 
change; such a movement would cer- 
tainly tend to increase the demand. for 


domestic goods.” 


Loss Was $136,000 


The renort vlaces the loss at St. 


Creix at $136.184. 


Gross business was very well main- 


677510. as compared with $10 233,942 


On this gross business 
mannfacturine neofit was $525,889, as 


comna~ed with $604.141. 


Profit end loss account ficures of 
the vast three years compare as fol- 




















lows: 
1924 1993 =: 1922-—« | Tuptcy. eae 
Om. pref . ...$ 525.889 $ 604.141 $ 675.227) Sir Frederick, in a letter to Sague- 
Int. on inv. . 95.490 99,051 938.345 vy! eee a scotty & legality 
1279 7on192 eann7g|0f the March meeting of that com- 
™. Tre. Ne oa toe 162.046 176.934) Dany. He gave a short statement of 
aoe the bond position as follows: 
Ralence .... 461.212 541.146 a “The account of the banks stood as 
Bad debts. .. 15.006 41362 80.491/ py we, 
Relence . ... 448.908 499-784 = 41.1947 Hochelaga. Molsons 
Pfd. divds. . 219,500 219.690 219.690| Dec. 31. 1924 . . $2,047,244 $2,624,255 
ae ee eee | See July, 1922 . .. 41,859.391 2.298.000 
" rete eines) . cineao| Dee: Sl, 1922 . . 981.472 —1,158.749 
Com. divds, : : ee | Oct. 4, 1998 . . . 842876 281,775 
furp. ... ... 9.976 #2 REA °4917| “The amounts owing by the company 
Prev. surp. . . 2.807.144 2.744.291 2.720.074| on bonds were: 
%— 
Tr. sur. . .. £88.40 2807144 2,744,201 wie nhal Petnaos eines. shibehen 
‘Sp. loss ore 136.184 hsaankel basin In October .. .. .. .. .. B,OT4,500 
P. & L. Sur. $2,680,236 $2,807,144 $2,744,291 
Reduced by .. $223,000 
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At the 




















*Loss arising from St. Croix Mill flood. 


Working Capital 


Net working canital is up to $3.- 
413.463 from $3,156.495. This is due 
largely to the reduction of the bank 
loan to $595.717 from $1.100.591. of 
acconnt: pavable to $945.949 from 
$1.199.771. and of bills payable to 


$127.068 from $226 086. 


Working capital position of the 
company as at March 31 compares as 


follows: 


1924 1923 1922 
Car. Ass’ts. ..$5,340.410 $5.982.155 $3.606.278 
Cur. Liab. ... 1,926,947 2,775,660 2,384,817 


Work. Cap. . .$3,418,463 $8,156.495 $1,221,961 


Up 





Edge is Off Demand 


For Eastern Lumber 


ST. JOHN. — With the British 
market unsettled and the edge off 
the demand in the United States, 
conditions in the lumber indnstry are 
not satisfactory from the standpoint 
of the operators who save large 
stocks on hand. Those operators who 
sold their outpvt in advance are in a 


much better position. 





UNLISTED SECURITIES 
Industrials, Utilities, Etc.— 


Can. Assoc. Golifie 4-... . 


Can Westigehouse, pref......_. |" 


Can. Mareval.................. 
Cockshutt Plow, pref. . 


OORT. oSiscscd xs ‘ 
Dom. Linens, com... .. |. 


Collinewoo4 Shipbuilding, ‘com... 


Dom. Linens, rref......._. elie 
Dom. Power pref....... eine 48 06 


Pom Power com .. 


Dunion Cire 7% pre’... 6353 


Durant Motors (A)... 


Durant Motors (R)......... |. |: 
Durant Motors (C)....... °° °°" 


Enelish Flee., com............... 
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Gunns, Ltt., vref................ 
Hamilton Pantages, pref.......... 
Hamilton Pantages, com......... 
King ®4ward Cons., com........ 
Kine Edward Cons. pref......... 
K. & S. Tire, oom............... 
K. & S. Tire, wref............... 
Loew’s Ruffalo, pref............. 
Loew's Ham§ton, nref........... 

"s London, oref............. 
Loew’s Montreal, vref............ 
Loew's Ottawa, pref............. 
Loew's Toronto, nref............. 
Loe®’s Toronto, com............ 
Loblaw Groe. 2nd pref........... 
Massev-Harris....0 0... ee eee oe 
Mount Roval Hotel, Com. ..... ..--. 
Monnt .Roval Hotel, pref......... 
North Mexico Power, com........ 
National Rrick, pref............. 
National Brick, com............. 
Robt. Simnaon, pref. 6%........ 
Tieer- Wire WBS 6555 os si cies os 0’ 
Western Grocers. pref............ 


Oorn. Meera. o 55 Se <a oe v5 ba bebe 
Continental Life..... 0... 0... ee ee 
Grown Tien... Sab ib hss ok Sh dae 
Reeatainr Life... oo. ccc ce econ ce 
Great West Life................ 
Teaton Ta0e icc le acuckcbsuc 
Manufacturers Life............. 
Mercantile Trust ................ 
Monarch Life. 10% pd........... 
National Life, $25 +1 ........... 
Ont. Equitable... 0... 6. toe ee 
POOP LOOR® o6 i sidies 00:40 de 0d oe 
Dov mntint Lie. os oss ovvens SkSus 
Sur Life 60% n-..... 

Sun Life 35% nd.... ER 
Stenting GOK 555s ieee oc 6d bb ob ks 
Trwsts & Guar. ... ee ee ee reas eene 
Western Assurance 
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Collateral Trust Bonds— x, 






In October . 
Reduced by . 


x—$250.000 reissued. 

Cash in hand against bonds— 
With Royal Trust Co. .... 
With Sacuenay P.&P. Co. 







ies. he savs: 


contimi properties 










not to exist, 









taken neeinet honds. 


as chare of nrvfit, 








heen frnetrated., 


enw kind. 


Mow af loet veer. 


financing imnogethle, 


hae sinee enarried on themselves. 


not so included, however. 


balance sheet at. 


“The issue of Saguenay Collateral 
Trust Bonds yielded capital account of 
$3,000,000, of which capital expenditure 
took $725,855, and the banks took the 


rest. 


“The company’s balance sheet of De- 
cember Sist, 1921, was subsequently 
proved to be in error $1,551,964, chiefly 


accounted for by: 


Little Change Standing 
Trust and Loan Companies 


The quarterly statement of deposits 
and securities of loan and trust cor- 
March 31, issued by 
the Ontario Department of Insurance, 
shows a slight decline in the total de- 
posits, which are reported at $36,631,- 
181, compared with $37,373,364 for 
the previous quarter and $37,669,924 
for the same quarter last year. 
of Canada 
$3,519,604, compared 
with $5 599,289 on Dec. $1, and $4.- 
901.191 for the first quarter of 1923. 
Holdings of Dominion or Provincial 
bonds or guarantees were $10,918,- 
517, against $9,675,324 for the pre- 
vious quarter, while holdings of On- 
tario municipal debentures were $3,- 
994638 against $3,987,478. The ver- 
centage of total of cash securities | th 
and loans to denosits was 52.55, com- 
vared with 52.87. The statement of 
guaranteed investments of trust com- 
nanies and securities allocated there- 
for showed slicht gains in guaranteed 
funds under all three heads of trust 
deposits, svecific guaranteed invest- 
ments and general guaranteed in- 
Total ovaranteed funds 
emornted to $44.868.227. as against 
%43.492.112. Total investments were 
$44,369 042, as against $43,493,415. 


REORGANIZATION OF 
CHICOUTIMI PULP 
BEING CONSIDERED 


Senator Beique Proposes 
Plan at Meeting of 


(h) £499 990 lent them in cash. 
(ce) S100900 = year over ten years. 






Cash 


Chicoutimi Pulp Co. may be reor- 
i bonds, preferred and 
common stock. may have to be issued 
to realize $1,000,000 to vrovide work- 
ing capital. This is the opinion of 
Senator F. L. Beiaque, president, ex- 
mm - 5 ee - eres at 

: to $9.-| Montreal. He explained that the fail- 
tained. sales havine amounted ure of the companv was in part due 
to a loss of $1,500,000, sustained 
through the assignment of F. Becker 
& Co.. London. The failure of the 
Bay Sulvhite Co. was given as an- 
other contributing cause. J. E. Ardron 
has been named trustee in bank- 





Dec.. 1921, balance sheet. .$3.200.000 
o ee ce oe 0 %8,086,800 


$513,200 

















$318.666 
326,177 
As to the position of the compan- 


“St. Lawrence Puln and Power Com- 
nanv had consistently lost money, and 
holds second mortgage over whole Chi- 


“When I énduced the Bay Commanv 
to bny Chandler Mill we found that the 
wond denertment was chart by a sum 
instly estimated, of $515.164. which had 
heen taken into stock in balance sheet 
December. 1921, and was later found 


“The Bay mrchase resnited in -the 
follawine henefits to Chicontimi: 
(an) SFO NNO for lands behind Bay— 


“The negotistions in their later stare 
reflect no credit on the directors, and 
the comnietion of the transaction has 


“Droncht of last winter, 1998. resnit- 
od in the nrectical closine of the mill« 
far fonr months, ond nut the comnanv 
in eorentest diffienity. Ranks wonld as- 
ciet we not at all. We turned as a 
anmmittee once more ta Becker & Co.. 
Timited, and with agsaistence of some 
af the enetomers we raiced he hille and 
a-ch a further enm of S525 9M withon*t 
Merornt payment or consideration of 


o “Thig poteed anr indehtedness to 
5%) Qncko~ & Co., Limited ond onr hnvere 
~anerelie to over $750,000 by April and 


“After the advances were mde, and 
~at hefore. on eveentive comm'*ttee eon- 
cietine of Senators Reiane and Wilson 
eot nn a cleim aganinet these friends on 
nact transections, and this has rendered 
further agetetonen from them and re- 


“Tt was at this juneture that the 
Rank of Hochelaca refused all further 
advances on wood. thus stonping oper- 
ations of the committee, and the bank 


“Unadmitted claims set up bv the ex- 
ecutive in the second half of last vear 
have been included in the balance sheet 
and taken to profit and loss. Other 
claims which are in process of recovery 
hy lawsuit amounting to $450,000 were 


“Fire loss. About 30,000 tons were 
burned. After long delay the matter 
went to arbitration. Our award at ar- 
bitration resulted in a loss of $300,000 
on value they were taken into 1921 


$300,000 loss on fire, priee recovered 


against price, taken into stock. 


$515,164 Chandler wood taken 


stock and found not to exiet. 


into 


___THE FINANC 
$264,000, inventories loss on realiza- 


“Telephone and electric light was dis- 


posed of and yielded $200,000. 
“Farms and stores were sold to yield 


“Ludgate Pulp and Paper Syndicate 
contracts: 100 per cent. of the sulphite 
contracts have been sold. An attempt 
to refuse 60 per cent. of the mechani- 
cal pulp contracts is made by Senator 
Belque’s executive committee, 18 months 
after their acceptance by the manage- 
ment committee, and partial execution. 
The Ludgate Pulp & 
have notified that all or none must be 


“Management committee, after meet- 
ing in London in August last, were al- 
lowed to proceed untrammelled until 
early in last year, but since then they 
have been pursued and harassed by the 
executive committee. Books have been 
taken out of the management’s hands, 
and the balance sheet prepared without 


“The position of company was never 
better, because it has got rid of most 
of its sources of loss—specially Chand- 
ler Mill and a great number of its sub- 


“I strongly recommend that you get 
together to protect yourselves.” 


SINCE THE DAYS OF DICKENS 

LONDON.—Child & Company, the 
oldest private bank in England, and 
s in the world, is to be absorbed 
yn, Mills & Company, in accord- 
ance with the will of the eighth Earl 
of ee, senior partner, who died on 


ec. 21. 

Child’s Bank was founded about the 
year 1560, has occupied the site of its 
present offices in Fleet Street ever 
since, and is full of historic associa- 
Oliver Cromwell, Samuel Pepys, 
the poet Dryden, 
Charles IL, and his famous favorite, 
prominent figures who had accounts at 
is identified with | for the 1923-24 crop was 22,941,000 acres, 


the bank, which 
“Tellson’s” in Dickens’ “Tale of Two | against 21,792,000 the year before. Crop 
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among the many 


Acreage planted to cotton in India; compared with 4,247,000 the 





was 4,219,000 bales of 478 pounds net, 


The Subscription List closed May 8th, the issue having been fully subscribed. 
$2,500,000 


St. Lawrence Paper Mills Limited 
6%% Twenty-Year Sinking Fund Gold Bonds 


Dated March Ist, 1924. Due March ist, 1944, 


Principal and semi-annual interest (March and tember ist) payable at the holder’s option in Gold at the 
Bank of Montreal, Montreal and ieee or at the Agency of the Bank of Montreal in New York City, or in 
Sterling at the Bank of Montreal, London, England, at the fixed rate of $4.86 2-3 to the § Sterling. leem- 
able in whole or in part on any interest date on oe days’ notice on or before March ist, 1934, at 105 and 
accrued interest; thereafter up to and including 1st, 1939, at 102% and accrued interest; and thereafter 
the redemption price shall decrease by % of 1 per cent per annum until maturity. Coupon bonds in denomina- 
tions of $1,000, $500 and $100, with privilege of registration as to b giao or as to principal and interest. 
Further bonds may be issued only to the extent of 66 2-3 cent o cost of additions or extensions, and then 
only when the net earnings for the previous fiscal year, depreciation and sinking fund, amount to not less 
than twice the interest charges on the bonds issued and to be issued. 


TRUSTEE: ROYAL TRUST COMPANY, MONTREAL. 


. CAPITALIZATION pr leswed 
First mee 20-Year Sinking Fund Gold Bonds (this issue)_____. a $2,500,000 


2,500,000 2,500,000 
Stock, Shares of no par value__.____ 50,000 shs. 50,000 shs. 
THE COMPANY 


Limited, incorporated under the laws of the Dominion of Canada, has 


constructed Three and placed in complete operation a modern Newsprint Mill. 
This ill has soe mason ander the supervision of competent engineers and is of the most modern design 
on water front at Three Rivers, it is well situated both from the point of ae 


terials and accessibility to newsprint markets. It contains two newsprint machines of 7 
re dally aged wal a total of 150 tons per day, or 45,000 tons per annum. 

TIMBER RESOURCES 8 

resources consist of 789 square miles of leasehold timber lands located on 
St pone san tena ee eae bent Quebec. These limits are estimated to contain a minimum of 
2,000,000 cords of pulpwood, which, at the nae t rate of consumption, represents a 40 years’ wood supply. These 
limits used, being held as a reserve. 
The Seat has ead bite = santana with Messrs. John Breakey, Limited, Lumber Manufacturers, for 

a supply of 1,000,000 cords of pulpwood, welivered at the rate of 50,000 cords per annum. The limits which 
are owned by Messrs. Jno. Breakey Limited, are located in Beauce County, and are regarded as one of the finest 


bec. 
stands of spruce in the Province of Que enccurer : ae 
This issue is secured by a First Mortgage, on all the real and immovable assets o: e Company now 
wned hereaf floatin on all other assets of the Company. 
owned | or hereafter acquire vuary 29th, 1924 as certified by Messrs. P. S. Ross & Sons, Chartered Accountants, 


amounted to $5,381,467.84. VALUATION OF ASSETS 


























Timber Propert $1,234,656.26 
i 3,404,965.44 
Newsprint Mill less Depreciation Reserves 
Net Wacting Capital 741,846.14 
Total Assets $5,381,467.84 
EARNINGS: 
The plant was placed in operation July, 1923, and its efficiency was immediately demonstrated by the 
et earnings for the eight months ended February 29th, 1924, after allowing for depreciation, nas 
gh 613,176: 
or at an annual rate of sas 





Annual! interest charges on this issue amount to... 
Current Earnings are therefore at the rate of Three and Three-quarters Times Interest Requirements. 


As production is gradually being increased, the earnings of the Company, after depreciation cese.eee 
Ooo ns ? 
ee ae ole sanona has been entered into with the St. Maurice Sales Co., Limited, for the sale of the Com- 


peny's utp This year’s production has been practically all disposed of under contracts with several of the 
ger Canada. 


Publishers in the United States and 

The Management is in competent hands = the hs ge ec and Associates have invested in excess of 
$2,500,000 in securities of the Company ranking junior to this issue. ie a 

These perti been favourably reported on by Messrs. Hardy S. Ferguson, of New York; H. 
Taylor of Bisten, ae ad John "Stadler, of "Shawinigan Falls (formerly of Belgo Canadian Paper Co.) — 
the books and 





have been audited by Messrs. P. S. Ross & Sons. These reports and audit are on 


at our office. 
All legal details in connection with this issue have been approved 
& Barclay, and Mr. E. R. Parkins, K.C. 


Price: 99 and accrued interest to yield about 6.60%. 
30th, 1924,’ 
Accompanying these bonds are warrants entitling the holder to purchase on or before September ‘ EC 
at $20 per share, foe ihares of common stock, for each $1,000 par value of bonds held. 
Orders may be Telephoned or Telegraphed at Our Expense. 


NESBITT, THOMSON & COMPANY 


LIMITED 
305-7 Bank of Hamilton Building, TORONTO 
MONTREAL HAMILTON LONDON, Ont. 


i i btained from 
tion and statistics contained in this circular while not guaranteed have been o 
shin soe kale to be reliable and on which we acted in purchasing these securities. 


by Messrs. Lafleur, MacDougall, 


WINNIPEG 
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Carload Orders From One 


One paint and varnish manufacturer (name on request) stated: “We have one 

account, a carload buyer, who placed his first order with us as a result of one of 
our ads in HARDWARE AND METAL over 16 years ago and he is one of our 
best accounts to-day. This one account alone pays us handsomely for our year- 
ly advertising in HARDWARE AND METAL.” This advertiser uses from 26 
to 52 full pages each year and never misses our Annual Spring and Fall Buying | 


If interested in the Canadian hardware trade, you will 
be interested in a booklet entitled “What the Canadian . 
Hardware Trade Has to Say Regarding HARDWARE .- 


Hardware and Metal 


MEMBER A.B.P. 





r pre-,An attempt is being made to oe 
vious. Even when the demand for cot-| production of longer staples, but 
ton is keen, market for Indian is slow./ native farmers are slow in 
It produces quantity but not quality.' changes in their method of cultivation. - 
SS 
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MILLING INDUSTRY 
"HELPS TO ARIGHT 
TRADE BALANCES 


h Point in Flour 





ei Let the Speculator Beware 





Here is the story—unfortunately all 
too true—of a little tragedy of the 
During the days of 1919 
when the market started its recovery 
of depression, 
e break of the 
bubble of post-war industrial defia- 
tion, two grocery clerks in one of the 
smaller Ontario cities got a tip to bu 
something—it does not make muc 
difference, and it did not make much 
difference, what, because everything 
They made money. 













brought about 












EARLIEST INDUSTRY 


From Canada’s First Business 
Enterprise, Flour Milling 
Has Grown to Big 





was on the rise. . 
“How long has this been going on 

they inquired of themselves and pro- 
ceeded to put gers es a and 






market went on up and the marginal 
tradings were very satisfactory— 


very. 
ee quickly this happy period 
of our story, we find 
clerks the possessors of about $50,000 
of good money, and some ideas, which 
about how to make 
They resigned from their 
lowly duties and departed for the big 
so as to be able to 
up” of the financial mac 
for themselves the results of their 
operations as they came in on the 
tape. They went to the office of the 
rather conservative investment house 
which had been handling their busi- 
ness. They were disappointed. 
there were tickers, but there was no 
big board and none of those luxurious 
lounge chairs which they had come to 
expect as part of the “business.” 
They were also disappointed in their 
brokers because they advised that 
they place the bulk of their funds in 
dividend-bearing investments which 
would show them a reasonable return 
on their capital, or that in any event 
they should buy outright if they 
wanted to speculate or at least pro- 


Pulp and Paper Securities | 


U.S. MILLS ADMIT 
EMBARGO WOULD 
MOVE THEM HERE 


Canadians are Apathetic To- 
wards Embargo, but the 
Americans Are Busy 











Frem Our Own Correspondent. 
MONTREAL.—The importance to 
Canada of the large increase in the 
exports of wheat flour lies not only in 
the effect it has in improving Can- 
ada’s balance of trade, but also in the 
fact that the larger export shipments 
make possible qa more extensive use 
of the country’s great milling ca- 
One of Canada’s chief prob- 
the over-built condition of 
many of her industries; particularly 
dn iron and steel; in cement prouuc- 
tion; in textile production, and, in 
: fact, in most basic li 
great exporting industries, where our 
sales to other countries are growing. 
this over-built condition is not so ap- 
mt. The flour milling industry. 
instance, has a capacity bevond 
the vresent output, but not to any dis- 
d 









were not so good, 




















Growth in Flour Exports cs 
Canada’s flour exports have been 
climbing by leaps and bounds. the fis- 
eal year just closed providing a new 
high point in shipments. 
én barrels, the shipments of wheat 
flour from Canada in the vast twelve 
years have been as follows: 
Exports of Wheat Flour 






















in terms f selling value 
1924 record was 
Siehe years, but only because wh 
flour was bringing less than the peak 
a = cash ae 
was important in its relation e 
total trade of Canada and placed mill- 
ing close to the top among Canada’s 
important exvort manufacturing in- 
. The value of wheat flour 
exports for the vast twelve vears has 
been as follows: 
Wheat Flour Exports 
ee ses «ee $19,970,689 








From Our Own Correspondent. 

MONTREAL. — Canadians seem 
very apathetic regarding the propos- 
als to prohibit export of pulpwood 
S. paper men are 
far from that. Perhaps it is because 
of the definite interest of the Amer- 
ican manufacturers and their fight 
against the embargo that no action 
toward putting it into effect has yet 














How American paper makers feel 
about it can be seen from this extract 
from the International Paper Com- 
annual _ report: 
even greater danger menacing the 
mills of our country is the proposal 
now under consideration in Canada to 
prohibit the exportation of pulpwood 
to the United States from privately 
owned lands. If this is put into effect, 
the Canadian farmers and holders of 
forest lands and this company, own- 
ing certain lands in fee, will be 
hibited from bringing a cord of wood 
into the United States, although they 
have the right to cut and sell and use 





eee tl oe ae 





rot 















With exnort shipments of close tr 
12,000,000 barrels a year. Canada is 
now shipping over three-fifths of its 
total wheat flour production to other 
In 1922, the last’ vear for 
which defin*te figures are available 
17,800,000 barrels 
of wheat flou~. one barrel being 196 
This fieure is run 
ning very close to 20000.000 barrels 
at the present time. This 'arce ouan 
tity of flour represents a very sub 
stantial consumption of the wheat 
vroduced on Canadian farms. 
than 80.000.000 bushels of wheat were 
milled in Canadian mills in 1922. and 
the large auentity of flour now beinr 
nroduced would reauire vrobablv 90. 
000 000 bushels of Canadian wheat to 


Ge ee ade 3 AS 










_ The reference to a “danger menac- 
ing the mills” of the U. S. will indi- 
eate to Canadians the importance of 
Canadian wood to American mills. 
Without Canadian wood, many U. S. 
manufacturers would have to move to 
As E. D. Post, 
an American paper trade journal, said 
in an address last week, “we don’t 
know what mtinute we may be cut off 
from our wood and have to move up 


Looks For Export Tax 
Mr. Post, by the way, indicated that 
U. S. mills are expecting an export 
tax on pulpwood, rather than a com- 
He said: “The pulp 





Canada produced 






pounds of flour. 





















Wheat flour is. of course. the most 
important product of Canadian flour 
There are 1.364 of 
these flour and grist mills in Canada 
extending from coast to coast. with 
Ontario producing more than half the 
total outrut The importance of wheat 
flour in the general scheme of things 
is indicated by its high ratio of $112.- 
000 000 of the cross milling ontout of 
$167,000.000 in Canada in 1922 

Capacity 40,000,000 Barrels 

The flour mills of Canada have a 
daily output of capacity of 134.152 
This is about 40,000.- 
000 barrels a vear, figuring on a 300- 
day year, which, at first clance. gives 
the impression that the flour mills of 
the country are on a half-time basis 
But, in addition to wheat flour, manv 
other products come out of the mills 
including feeds, oats, corn and pea 
A better indicator of 
the relation of production to canacitv 
is the fact that in 1922 the flour and 
grist mills worked a total of 86.000 
days on full time and 17,500 hours on 
part time, and during 28,000 hours 
Even this ficure is 









and grist mills. plete embargo. 
mills in the North must de 
Canada for the bulk of their pul 
wood. There is agitation in Canada 
right now for the passage of a bill 
to prohibit the exportation o 
wood into the United States. 
bill does not go through, an effort will 
made to have an export tax placed 
upon wood by the Canadians. 

en I was up there in January, 
to the Canadian Pulp and Paper As- 
sociation, they spoke on that very 
point; they said: ‘We don’t want an 
embargo, but we want to put five 
dollars a cord stumpage on every bit 
of wood, not only on that that goes 
into the United States, but on that 
that goes to the Canadian mills, so it 
will be fifty-fifty, on an equal basis.’ 
They claim we are cutting their wood 
off too fast, and they are getting no 
money for their wood.resources.” 

_The report of the Royal Commis- 
sion on the embargo is expected some 
time this month. As the bulk of the 
witnesses brought before the commis- 
’ S. paper people or those 
selling to them it is hardly anticipated 
that the commission will recommend 
an embargo. Unless Canadian public 
opinion on the question becomes more 
definitely crystallized and more force- 
fully expressed for the embargo, no 
action is likely to be taken by the 
government to stop the wholesale ex- 
port of Canadian trees to feed Amer- 
ican paper machines. 

In the meantime, we can lament the 
fact that American mills got 1.444.000 
cords of Canadian wood in 1922-1924 
for which Canada received $14,323.000 
instead of the $75.000.000 or so that 
the same wood would have been worth 
made into paper. 

























































they were idle. 
unfair, for in localities 
large merchant mills are to be found 
the full-time operations were much 
more extensive. 

The large merchant mills. as dis- 
tinguished from the 
mills, account for about 115.000 bar- 
rels a day, although they number onlv 
Included is one mii] 
of a daily capacity of 14,000 barrels 
of flour a day in M 
™ largest mill in the British Em- 


about 160 in all. 


Milling Our Earliest Industry 


The capita] invested in the milling 
industry in Canada totals $65.000,000 
representing a great growth since the 
days when Canada was given its very 
first manufacturing plant by the es- 
tablishment of a grist mill at Anna- 
polis Royal in 1605 by early settlers. 
This early grist mill had the first 

wheel turning a grindstone on 
orth American continent. 












Thomas Brown, who has been deputy 
minister of mines for Nova Scotia, is 
reported to have tendered his resigna- 
He is said to have expressed a 
desire to be relieved of the post as 
s00n a8 & successor can Ve found. 
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vide a very wide margin with a cap- 
ital reserve to see them through a 
slump. 

They evidently thought, these 
young Napoleons of finance, that 
someone was or to keep them 
from sharing in the big profits of the 
great financial game about which they 
had learned so much, So they cha 
their brokers. They went where they 
could loll in easy chairs, watch the 
board, and hear tips and gossip and 
where there was no discouragement 
to their ambitious operations on 
margin. 

course, the reader is ahead of 
the writer by now. He knows what 
happened in this case—and what hap- 
pened in this case has happened in so 
many cases. The ambitious fortune 
builders went broke so flat that they 
did not have enough money to get 
back to the home town. en the 
market bumped they were wiped out. 
They had gambled all and lost all. 


There are ae such stories of the 
street. And surely from the mistakes 
of others there is a lesson to be 
learned. It is not necessarily the 
lesson that “ye shall not speculate.” 
It is the lesson to a judgment 
and caution in making investments of 
a speculative character. Nothing 
should be employed for speculation 
which the investor cannot afford to 
lose. Then care should be taken in 
the selection and study given to con- 
ditions not only bearing on the par- 
ticular investment but’ on security 
prices generally. Further, stocks 
should not be traded on margin unless 
the investor has funds to cover in the 
event of a slump. 

Conservative bankers and brokers 
will offer this advice with regard to 
speculation: “Don’t; but if you do, at 
least take advantage of available 
safeguards.” 





No Word Yet Concerning 
St. Maurice Bond. Issue 





From Our Own Correspondent. 

MONTREAL.—When the new bond 
issue, to provide for the installation 
for two new newsprint machines of 
the St. Maurice Paper Company, Cap 
Madeleine, Que., will be forthcoming 
is not known as yet. As President M. 
B. Wallace stated at the annual meet- 
ing that he expected the machines 
would be ready for operation early 
next year, it seems likely that the 
financing plans will soon be com- 
pleted. One shareholder expressed 
the hope that the bonds would be put 
out entirely in Canada. It is prob- 
able that the bonds will be non-con- 
vertible. The St. Maurice Co., like 
the Laurentide Co., is a company with 
no bonds or preferred stock. As a 
result of the splendid feeling created 
at the annual meeting and the clear- 
ing away of many points about the 
company regarding which sharehold- 
ers have been in doubt, the common 
stock shares have been commanding 
a higher figure. 


Riordon Profits Are 
Meeting Serious Charges 


By Staff Correspondent. 

MONTREAL.—Since the avvoint- 
ment in the Canadian courts last No- 
vember of a liquidator for the Riordon 
Co., Limited, the conduct of the busi- 
ness has been continued, with the ap- 
vroval of the court, under the ar- 
rangements previously in effect bv 
which the overations are subiect to 
the surervision of the bondholders’ 
committees. 

While at the present time the de- 
mand for bleached sulvhite ruln does 
not equal the supply. supplemented as 
it is by increased importations from 
abroad, the Riordon proverties con- 
tinue to show an _ operating ovrofit. 
During the 1923 vear all current in- 
terest accruals upon working capital 
indebtedness were raid, as was the in- 
terest on the purchase monev mort- 
vages on timber limits, as well as the 
interest on certain other accrued 
loans. 

The balance of the earnines would 
have been appvroximatelv sufficient to 
cover the interest on the comnanv’s 
bonded debt. but has been applied to- 
ward necessary increases in working 
capital and in reduction of senior 
charges. the payment of which was 
imperative. 

This information come from Boston. 
where two of the company’s bond is- 
sues were sold. 


Finland Cannot Meet 
Canadian Pulp Prices 


From Our Own Correspondent. 

MONTREAL.—We hear a lot these 
days of competition for Canadian pulp 
and paper from Northern Europe 
That competition from Finland at 
least should not be an important fac- 
tor seems evident from the statement 
from that country that among the 
more important causes of the contin- 
ued depression in the Finnish puln 
and paper industries throughout 1923 
were the acute competition from Ger- 
man manufacturers. the increased 
vroduction of Canadian mills. and the 
lack of a Russian market. The cen- 
eral economic and political conditions 
in the various Western Eurove coun- 
tries also directly affect the Finnish 
vulp and paper’ industries, since 
these countries take the bulk of the 
Finnish exports. During 1923. the 
steady depreciation of the German 
currency enabled the German mills to 
underbid Finnish manufacturers. but 
this situation has improved with. the 
rise of production costs in Germany 
and it is believed that German manu- 
facturers will find it imvrossible to 
maintain their extremely low aquota- 
tions. It is now feared. however. that 
the improvement in regard to German 
competition will be offset to a large 
extent by the dissolution of the 
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Norwegian-Swedish Newsprint Cor- 
poration, which leaves the field open 
for keen competition among the 
Scandinavian mills, and this in turn 
is likely to affect the Finnish indus- 
tries, At the end of 1923, the chief 
difficulties confronting the pulo and 
paper industries were felt to be the 
lower costs - mpgs * ony oe 
veting countries—Canada, the Scan 
dinavien countries, Austria, Czecho- 
slovakia, and Germany. 


HOWARD SMITH 





C. E. French, representing the How- 
ard Smith Paper Mills, Montreal, re- 
cently returned from an extended busi- 
ness trip through South America, Mex- 
ico, the West Indies, Cuba and other 
countries. He says that he found busi- 
ness conditions only fair but he secured 
very good orders for his firm in stand- 
ard, mill grade watermarks, blotting, 
bristols and patent coated folding box 
board in most of the countries that he 
visited. 
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BRANTFORD.ONTARIO CANADA 


From Our Own Correspondent. 

CALGARY.—Satisfaction is ex- 
pressed at the decision.of the gover- 
in council disallowin 
the Alberta Mineral Taxation Ac 
placed on the statute boo 
holding it to be confiscatory an 
ultra vires as set out in the petitions 
of the Canadian Pacific Railway, the 
Hudson’s Bay Company, and other 
large land owners in the province of 
Alberta. Premier 
field and Hon, J. E. Brownlee, at- 
torney-general, are much concerned 
at Ottawa’s action, as the 
fident that the act woul 


already mentioned in THE! auto parks. 


Herbert Green- 


Band Mills, double, single and 
Lifters, Steam; 
Cant Flippers, Steam; Canting 
Machine, 
Mills, 


re-saws; 


and Re-Saws; 


Steam Feeds, 
Action and Twin Engine; Lath 
Mills and Bolters; 
d Drives; Filing Room Tools. 
Write for full particulars 








ERTA MINE TAX 
ACT IS DISALLOWED 


Ottawa Upholds Contention of 
C.P.R. and Hudson Bay Co. 
That it is Ultra Vires 







FINANCIAL POST, the act was a 
complete failure from the point of 
view of collections. The government 
estimated last year that it would re- 
ceive as income under it the sum of 
00,000. Collections actually to- 
talled $9,097.87. Even in the fact of 
this the provincial government again 
this year included the sum of $400,- 
as estimated revenue from the 
act. The government will now have 
to re-budget on a basis of $400,000 
short of its original estimated rey- 
enue, or extend its estimated de- 
ficit for the year by $400,000. 
Financial men, and people having 
financial interests in the province, 
will welcome the action taken by the 
governor-general in council. 


COMFORTS FOR THE TOURISTS 

NELSON.—Rossland is offering its 
motor tourists this year all the com- 
forts of home, including hand-ball 


have been] courts, chutes and swings, which are 


being installed in an extension to its 


Boilers 
Hand Stokers, 
Pulp Mill Mach. 
Road Rollers and 
Steam Scarifiers 
Steel Tanks 





Chevrolet Meets all the Standards 
By Which a Car Is Judged 


Y whatever standard 
you judge a car— 
whatever qualifications 
youdemand=Chevrolet 
can meet your closest 


scrutiny. 


Chevroleteconomy isan 
established fact. 
other car can be run so 
inexpensively. Chevro- 
let is the world’s lowest- 
priced, fully-equipped 


car. 


Chevrolet dependability 
is proven by thousands 
of owners every day, 1n 
all kinds of weather, 
over all kinds of roads. 
Chevrolet appearance 
and construction set 
new standards among 
low-priced cars. 


Chevrolet Service is the 
final factor in determin- 
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ing the value of the car. 
Wherever you travel 
throughout the length: 
and breadth of the 
Dominion, Chevrolet 
service is close at hand. 
There are Chevrolet 
Dealers and Service 
stations everywhere, 
where youcan be sureof 
getting genuine Chevro- 
parts and expert 
service by men who 
thoroughly understand 
the car. 


Weigh all the evidence care- 
fully and you will more fully 
appreciate Chevrolet value. 
Get in touch with your 
nearest Chevrolet dealer for 
a demonstration. Chevrolet 
is a car you can no longer 
afford to do without. Under 
the G.M.A.C. Deferred Pay- 
ment Plan itisan easy matter 
to finance the pur 


CHEVROLET MOTOR COMPANY 


OF CANADA, Limited 
Subsidiary of General Motors ef Canada, Limited 


OSHAWA and WINNIPEG 
Dealers wanted in Territories not Adequately Covered 
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The Wabasso Cotton 


Company, Limited ; 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


Woods Manufacturing 


Cottons which we operate between 
1922 1923 1924 s 
e e ie ia le 5 ear ea Ibs. 3,280,494 3,853,443 3,220,716 the more important centres 
Company, Limited || Berhad ies aoe Sea Bla Bees of Canada, the United States 
y; Smutsd belie hes ccacesc ce ce saa. 158583467 15,332,503 11,544,998 and Cuba. 
ooliens 
WOON PRUNS >. ies ose Ce re Ibs. 2,093,516 3,401,211 3,283,700 
Jute and Tents Seti Miho’. < css sq. yds, 3,917,642 5:182,410 5,788,875 
MWGGNE iad cs Ucde sete aptdeieeetess yds. 1,925,303 3,568,098 4,315,435 
Cotton Bags Flags WRN . 6 6 chvdeaickoieseeces yds. 6,053,591 7,763,661 7,522,959 
Hessians, Buckrams Tarpaulins come tadely alarmed and sacrifice . The | figures do et provide oa 
® ° their holding o xtile stocks at less | “scare at many observers ave 
Paddings and Clothing and than a — if = ae 7 in mee +a aie 4 “3 : 
. . strength of the industry’s position is is doubtful i is is a time to 
Twine Cotton Fabrics a recognized oy them. sacrifice textile securities. 
espite the difficulties of hich cot- eee 
FACTORIES AT ton prices; much foreign comnetition: ADOPTION D AWES’ 
MONTREAL, TORONTO, OTTAWA HEAD OFFICE ae norms ~ Ng Soma _ 
such poin at have n empha- 
WINNIPEG, WELLAND MONTREAL sized over and over again, the textile P LAN WOULD HELP 


Atlantic Sugar Refineries 


Dominion Textile Company 


COTTON FABRIC 





LAKE OF THE WOODS MILLING CO., LTD. 
Makers of FIVE ROSES FLOUR 


Mills at Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 13,700 BARRELS 


Vice-President: 
WM. W. HUTCHISON 


J Ross, 
we) ag ~ 


President: 


FRANK 8S. MEIGHEN 


Geo. V. Hastings, Abner Kingman, R. M. Ballant 
Tancrede Bienvenu, R. W. Reford, W. 
Sir Lomer Gouin, K.C.M.G. 


. 











P. E. I. FOX INDUSTRY 


SUMMERSIDE.—Not 
the famous Prince Edward Island black 
fox industry enjoyed such activity as 
this spring. Breeders are receiving a 
good price for the better grade breed- 


Many people are savin 


Please write or call 
Accumulative Bonds. 


Canada Permanent Mortgage Corporation 


ESTABLISHED 1855. 14-18 TORONTO STREET, TORONTO, 





LIMITED 


General Offices: 


211 McGILL STREET 


MONTREAL 


St. John, N.B: 


LIMITED 


Manufacturers of 


TORONTO 





$500 for $381.20 


$381.20 invested now will yield a certain profit of $118.80 at the end 
of five years. On larger or smaller investments the return is in the same 
roportion. The security is an Accumulative Debenture of the Canada 
ermanent Mortgage Corporation, Canada’s 
which has assets exceeding Forty-three Million Dollars. 
e for the future by investing regularly in these 
Bonds. ombining, as they do, absolute security with an attractive 
return, they should be included among the investments of all who have 
amounts on which they are prepared to allow the interest to accumulate. 
for full information about “Canada Permanent” 


"aoe 
weorerenee 


DIRECTORS: 





LUMBER BUSINESS FOR SALE 


We offer for sale a large Toronto wholesale and retail lumber business 
which is firmly established and is on a dividend paying basis. Write 
us for fuller particulars. 


DCMINION BROKERAGE COMPANY (Registered) 
821 FEDERAL BUILDING, TORONTO 





ing foxes. 


remier mortgage corporation, 






D The highest priced silver|truth in the nicture. it overlooks 
fox-skin at the recent London sales was|Manv things. First, there is the fact 
since 1914 has| the property of a Summerside rancher, |the development is not entirely a re- 
and the world’s champion silver fox,|/cent one. Those pioneer Canadians 
winning all of the sweepstakes at the|who have tried to build up a strone | capital investments and some of those 
Boston show, was also the property of| woolen industry in this country have| projected will not 


a Summerside company 
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Investors Losing Confidence 
in the Textile Securities 


| This is an Unexpected and Deplorable Feature of the Exag- 
gerated Pictures Being Painted of the Conditions 
in the Industry 


From Our Own Correspondent 

MONTREAL.—The various textile| petition to contend with. It was ex- 
stocks have again been sagging, and| pected by them from the start. It is 
most of them are selling well below/not a new terror. Similarly with the 
the average price level of 1923. This | cotton industry. 
has applied to the securities of the} Another important thing for in- 
textile companies in all lines; the cot-| vestors in the textile securities to re- 
ton cloth makers, such as Dominion! member is that the increased impor- 
Textile, Canadian Cottons, Montreal | tations that are talked of have been 
Cottons and Wabasso Cottons: the| greatly exaggerated. Complete trade 
woollen textile makers, such as Can-| figures for the fiscal year to March 
adian Woollens; the knit goods manu-|31, 1924, indicate greatly increased 
facturers, such as Penman’s and Mon- | importations in only one line of tex- 
arch Knitting, and the manufactur-|tile goods—tweeds and such cloths, to 
ers of finished products, such as Can-| which reference has been made above 
adian Converters and Tookes. De-/The actual figures of importations in 
pression in the textile industry is the|the chief cotton and woollen lines for 
reason given for the decline. but it|the past three years have been as 
may be that many investors will be-! follows: 
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Private Wires 


ROMPT service is always 
an important factor in ex- 
change transactions, trans- 
h fers of money and other 
X\ pressing bank business. 


Our customers may profit 
by the direct wire facilities 
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industry as a whole is in a sound con- 
dition in Canada, as~a result of the 
excellent ploughing back of earnines 
in more prosperous years. With the 
possible exception of the comnanies 
manufacturing such lines as woollen 
suitings, overcoatings, tweeds, etc.— 
Canadian Woollens and Paton Manu- 
facturing Company are in this class— 
the comretition from abroad has not 
been a much greater factor in under- 
mining the home market than it has 
been in the past. 

As a matter of fact, it is rood bust- 
ness for the textile comnanies at the 
nresent time to give an imnression of 
hard times, for it strenethens their 
case for consideration in tariff adjust- 
ments. But if in doine so they are 
a|| shakine the confidence of the holders 
#||of their securities they are nerhaps 
goine further than anticipated. And 
vet the movement of the market 
vrices for the textile stocks seems to 
indicate some. weakening of invest- 
ment confidence. 

Companies are Strong 

Most of the textile companies have 
large reserves; strong working cav- 
ital positions: pronerties written 
down to less than feplacement costs: 
and such intancible but important 
factors as establishing marketing 
connections: sound management, and 
a erowing home market. 

; One brief for the Canadian woollen 
industry states its chief troubles as 
follows: 

(1) The Uniter Kingdom is the prin- 
cival competitor in the | Canadian 
market. 

(2) The customs tariff on woollens 
imported under the preferential rate 
was lowered some 3 to 5 per cent. bv 
the increases in the British Preferential 
enscted in 1922 and 1923. 

(3) Imvortations of stanle wooller 
goods from the United Kingdom have 
shown a tremendous increase during 
the past year. 

(4) The depreciated value of the 
pound sterling and continental cur- 
rencies reduces the protection appar- 
ently afforded the industry under the 
vresent tariff by fifty to seventy-five 
per cent. ‘ 

This memorandum §savs that the 
ruinous comretition of British-made 
voors on the Canadian market has re-| months rolling 25,000 tons of 100- 
sulted in great loss to Canadian in-| pound rails for the C. N. R., the Besco 
dustry. and the writer of jit adds: .| rail plant will be idle for a few days 

“Never before in the history of Can-| while the rolls are being chanved to 
sda have imnorters had such a bonanza.| permit of the production of 30,000 
Thev are flocking to England in droves tons of 85-pound rails, which consti- 
~ buy ean and they are A ae tute the balance of an order received 
whe ata se Br o from the National lines toward the 
hone deliver te Tue coe way 3% | close of 1928. There is said to be an- 
terms deliveries, ete. They are not do-| (thor rail order on the books to keen 
ing, thin hrenure of any great desire to the mills busy. when this one is ex- 
simply taking advantage of a favorable | hausted, but the details have not vet 
turn in international commercial con-| been announced by Besco headquar- 
ditions, Generally sneaking their chief | ters. 
purpose is to only slightly undersell the| Attention is again called to the de- 
Canad‘an made products. Very often|mand for Canadan steel products in 
an inferior imported article is substi-| distant Empire markets. by the sail- 

ing from Louisburg of the S. S. Tre- 


tuted. At any rate British woollens of 
all kinds are flooding this market just} meadow, which is carrying fencing 
and other wire vroducts to far off 


now. 
“Scores of British mills that never|New Zealand. She carries about 1.- 
000 tons of Sydney steel. 


thought of the Canadian market before 
are now represented by selling agents pee 
NEW ILLINOIS POWER 
AND LIGHT PROSPERS 


in this market. Montreal, Toronto, Win- 
Big Increase in Earnings Shown 


BESCO ORE SALES 


Company Has Already Re- 
ceived Large Orders 
From Ruhr 





' Frem Our Own Correspondent. 

MONTREAL. — British Empire 
Steel Corporation stands to benefit 
materially should the Dawes scheme 
of reorganizing Germany’s financial 
status be put into effect. British Em- 
nire Steel had an imvortant market 
for iron ore in the Ruhr prior to the 
seizure of that district by the French. 
but has been unable to ship ore there 
on a satisfactory basis since the 
French occunation. Should an earlv 
compromise be agreed upon between 
the nations of Eurone for the adon- 
tion of the recommendations of Gen 
Dawes and his colleacue-experts 
Besco would regain the lost market 
at once and could shin half a million 
tons of ore to Europe this season. 

Already there is some evidence of 
improved credit and transportation 
conditions in Germany, for Besco ie 
now preparing to fill an order from 
Germany for deliverv of 300000 tons 
of Wabana ore. Another order re- 
cently received was for 110000 tons 
of iron ore for British firms. 

Bie Amount in Hand 

The Wabana ore mines will con- 
tinue to run at their present cavacity 
of 700,000 tons annually regardless 
of the demand either for local or ex- 
port use. ‘ 

There are at present 900,000 tons in 
the stock piles at the mines. the result 
of overating to give unemployment re- 
lief during the past years, and with 
this supply to draw from no vroduc- 
tion increases will be necessary in or- 
der to meet all requirements. 

There has been a general slump in 
the ore trade. and prices have dropvved 
in all markets. However, the closing 
of the German contract will ensure a 
steady and profitable summer for the 
Wabana ore fields. 

Rail Order Received 
After having been busy for some 







Manufacturers and Distributors 


Should Consider 


MONCTON, N. B. 


The Ideal Manufacturing and Distribut- 
ing Centre of the Maritime Provinces. 
The Railway Hub ‘of the East. | 
Convenient to the Ocean Ports the year : 
round, giving excellent service to New- 
foundland, Bermuda, and the West Indies. 
’ Apply to: 
Advertising and Industrial Committee 
MONCTON, N. B. 
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TEST OUR METHODS 
WHILE YOU LIVE - 


MANY persons in their lifetime entrust to this Corporation 

the management of the estate they have accumulated. 
As their financial agent, we keep capital funds fully and 
sdundly invested, collect interest, di royalties, ete., 
manage real property, make Income Tax returns and perform 
many other duties incidental to the management of property. 
Let our organization and experience secure the highest re- 
turns from your property. 


Ask for Booklet, “Your Financial Agent” 


She 
TORONTO GENERAL TRUSTS 


CORPORATION 
EXECUTOR, TRUSTEE, FINANCIAL AGENT 


HEAD OFFICE - Bay & Melinda Streets - TORONTO 
Branches: Ottawa, Winnipeg, Saskatoon, Vancouver 
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nipeg, Vancouver and the other prin- 
cipal cities have noted the great ‘in- 
crease during the last year or so in 
the number of these agents. Every 
salesman has a few friends and each 
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Automobile and Piano Paper 






one of these agents is picking up more By First R rt of N 
y First heport 0 ew 
cca tor ths aay te wie tiny ave Be Company MANUFACTURERS FINANCE 





cated, and income tax, but the firms 
they are representing are not paying 
municipal, provincial and federal taxes 
tn Canada and no business tax is being 
vaid by them in Canada on the basis of 
the business they are doing here. The 
goods they are selling here are dis- 
placing Canadian labor and Canadian 
capital. Canada is consuming as large 
a quantity of woollen goods as ever, but 
we are not getting the benefits from 
———, | the production of these woollens we 
should and Canadian consumers are not 
paying any less for their woollens than 
they would if they were being made 
in Canada.” 
Conditions Not Entirely New 

This is a dire picture, and there is 
a great deal of truth in it. The cot- 
ton textile industries have not had 
anything like as serious conditions bv 
any means. But while there is some 





CORPORATION LIMITED 
TORONTO, Federal Building 
AUTHORIZED CAPITAL - - 


Prem Our Own dent. 2 

MONTREAL.—The new [Illinois 
Power and Light Corporation brings 
out a rather reassuring and optimis- 
tic annual report for 1923. This is the 
first report of stewardship of the new 
McKinley-Studebaker interests who 
took over the Illinois Traction Com- 
pany and joined it with a number of 
other smaller concerns in May. last to 
form the Illinois Power. 

There is still a considerable Can- 
adian following for this company. as 
many Canedian shareholders of Il- 
linois Traction took shares of stock in 
the new company for their holdings 
and others purchased portions of new 
issues of securities that were made. 

In his remarks to shareholders 
President Clement Studebaker, Jr. 
states that: “The coming year prom- 
ises to be one of continued vrogress. 
While sufficient time has not elansed 
to bring results from many recent 







$6,500,000 








pect good returns from all divisions equivalent to $3.58 per share on the 






of the company.” 400,000 shares of no par value com- 
Under the revised conditions, the | mon stock. A dividend of $1. per share 
income from the properties in 1923} was paid during the year, ring 
showed a substantial increase over |a total of $400.000, and the balance of 
previous years, gross a 11.4 oe or was carried forward 
cent. and net 24.6 per cent. greater| surplus. . 
than in 1922, the largest previous] The steady growth of the earning 
year. Gross earnings from overa-|power of the companies, comnrising™ 
tions amounted to $27,930.854. Ex-|the corporation may be judged from 
penses and taxes required $18.811,807.|the following comparative table show- 
leaving net earnings of $9,119,047. Af-|ing gross ernings, operating ex- 
ter deducting fixed charges. $4,.356,-|penses, including maintenance and 
296; depreciation, $2,000.000: divi-|taxes, and operating net income for 
dends on preferred stock, $1,358.330: | the past three years: 
and after adding adjustment of prior 1923 1922 1921 
vear’s dividends from subsidiarv com-|Gross $27,930,854 $25,064,611 $23,499,883 
panies. $30,437; the balance available| Exp. 18,811,807 17,746,168 17,066,428 


‘amounted. to $LA34957. "This. is| Net § 0,110,047 § TAIBAGD § 6488404 
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be comoleted this 
always had the factor of British com-|year, your directors confidently ex- 














KIELY & SMITH 
Bond Dealers | 


Hamilton Ont. 
MINING STOCKS 
E. J. Hammond & Co. 


20 King St. East, Hamilton, Ont. 


F.C. Sutherland & Co. 


Members Standard Steck Exchange 


Direct private wires to New York 
Stock —— and the Chicago 
Board of 


Cerrespondence Solicited. 
King Edward Hotel Bidg., Toronto 


WINTEMUTE & CO. 
MINING BROKERS 
Members Montreal Mining Exchange 
CANADA LIFE BLDG. 
MONTREAL 


Representatives Wanted— 


* Everywhere. Mining properties for sale. 
a” cae 


{USE TIGER LEAK PROOF 
WOVEN CORD TIRES 


Trecr Tire & Rubber Co. Ltd 
Terente. 


42-44 Adelaide St. W., 


Tales of the Mining 
Camp Fire 


The camp fire is the “Club” of the 
North. Around the pine coals, story 
telling has become a fine art. Accur- 
acy and veracity are of less value than 
a good tale. Of all the “Raconteurs 
of the North, old Louis Remo, the 
trapper of Lightning River, is perhaps 
the most famous. 

“Louis,” asked a wizened old pros- 
pector, “was ye ever chased a ‘bar’?” 

“Me? Chased by a ‘bar’?” snorted 
Louis as he expectorated on a hot coal, 
“and I was tha:! I mind onc’t, back on 
the ‘Hurricana,’ I was out picking blue- 
berries—blueberries, mind ye; when a 
she ‘bar’ tuk atter me. 

“Well, she chased me around—and 
around—and around; till the only way 
I cud git away from that she ‘bar’ was 
to run out on the ice.” 

Louis paused. Five shadowy figures 
waited in silence for the conclusion of 
the pameey. 

It was the voice of the smart tender- 
foot, that piped up, “But, Louis, you 
were picking blueberries! How could 
you run out on the ice?” " 

Louis eyes sparkled, and a wet pipe 
stem was pointed at his victim. 1 
have you understand, young fella’ that 
_ that there she ‘bar’ chased me from 
June to January.” 


“No,” declared Louis, emphatical rs 
“they aint no prospectors in Heaven 

It was a pronouncement sufficiently 
alarming to deserve our notice, but we 
knew better than to interrupt. Louis’ re- 
mark was a bid for silence, so we set- 
tled our backs more comfortably against 
the log and waited. 

“Seems as how one old prospector 
tapped at them pearly gates with his 
pick,” Louis explained. 

“*Hi,’ says St. Peter, ‘what do you 
want here?’ 

“‘T wanta come in,’ says the pros- 
pector. 

“Well, ye can’t,’ says St. Peter, angry 
like, ‘we got enough of you prospectors 
here now. They’re tearing up the 
— streets and they’re stealing the 
aloes offen all the angels and they’re 
plaving hob with the place—go’long 
with ye.’ 

“‘Say,’ says the prospector, ‘you just 
let me in. I'll get rid of all them 
fellers for you.’ 

“So St. Peter opens the gates and 
when the prospector got in, he got all 
them other prospectors about him and 
he says, ‘Boys,’ he says, ‘have ye heard 
the noos? They’s a big strike been 
made down in Hell—sure, old Dan 
Spi he’s staked out three claims and 
he’—but them prospectors didn’t wait to 
hear no more, they just all ‘cached’ their 
haloes, and beat it out of the pearly 


tes. 

Again Louis paused. Even the tender- 
foot refrained from -cross questioning. 

“An’ that there last prospector,” Louis 
explained carefully, “when he seen all 
them other boys beating it off to Hell 
in such a hustle, he got to figuring. 
And pu soon he says to St. Peter, 
‘I dunno, ; mebbe them beggars 
find somethin’, guess I'll gi 


LIGHTNING AREA 
PROMISES A BIG 
BOOM THIS YEAR 


Jack Hamil’s Operation Im- 
portant — Abitibi and 
Others Plan Activity 


With the coming of the spring 
break-up, important news of recent 
developments in the Lightning River 
Gold lies is coming in. The entire 
district is astir with activity. The 
rich discovery of Abitibi Mines in 
1922 brought to light the possibili- 
ties in Lightning River and.led to 
the present activities. Important de- 


velopments are pending on this. An-|d 


other outstanding property is the 
Harker Gold Mines which is amply 
financed by Jack Hamil and a group 
of New York capitalists. - Complete 
mining machinery has been sent in 
to sink to one thousand feet, while 
Smith and Travers have two diamond 
drill. outfits on the property on a five 
thousand foot contract. The shaft has 
been sunk fifty feet by hand steel, 
and last week the mining plant was 

sinking to five 


t. 

The Im Reserve Mines, Lim- 
ited, which lies a short distance west 
of the aoe =a nee az - 
men stripping a renching. 
aauaee the company has sufficient 
funds on hand to carry on an inten- 
sive underground development cam- 

ign which will shortly be started. 

e Mining Corporation also has a 
crew of men at work on a group of 
claims which is thought to be a con- 
tinuation of the strike of the Abitibi 

es, 


Great Activity Reported 
in Gowganda District 
Great activity is goi 
ganda and Elk Lake silver districts. 
The boom that has been on the hori- 
zon for some time is about to break, 
evidently. Activity is spreading 
throughout a number of townships 
and many old properties, partially de- 
velo in the early da 
are oe See ay ctoria S nd 
cate is ing u ge groups, in- 
cluding Walsh, Hart, and 
Johnston-Hylands. They are re 
after Morrison group also. ee 
interests are reported after Silver 
Bullion and Horace ae is re- 
ae to have acqu Ribble 
ms. 


on in Gow- 


of the camp, 


MINING CORP. HAD 
AN EXCELLENT YEAR 


South Lorrain Production 
Rather Surprising For First 
Year of Operation 


Mining Corporation of Canada nee 
duced 2,060,449 ounces of silver 

year, 727,115 from Cobalt and 1,333,- 
334 from South Lorrain. The profit 
and loss account shows an income of 
$154,652 from mine o tion, —_ 
fit on investment and dividends from 
Lorrain Operating Co., the subsidiary 
handling South Lorrain properties. 


After paying e lance 
cman was $46,685. The profit and 
loss account stands at $2,834,845. 
The Cobalt properties production 
was somewhat of a surprise, inas- 
much as it was thought that the 
were about through. However, indi- 
cations are that they will provide a 
fair tonnage this year. e return 
from Lorrain was surprising inas- 
much as the properties are only be- 
ing developed. The corporation re- 
rt states that the past year was 
its most inactive in looking over new 
properties since pre-war years. The 
reason for this is the fact that “a 
commitments have been made 
South Lorrain. The report states 
that one property ‘was optioned in 
Herb Lake district. Since then, 
however, three 
taken up. 


others have been 


ALBERTA’S COAL OUTPUT 


EDMONTON.—-More than two million 
tons of Alberta coal were sold to Can- 
adian points outside the province of 
Alberta and to the United States during 
1923, according to the annual report 
of the provincial department of mines. 
The total production of coal for the year 
is shown at 6.866,928 tons. Of this 
amount, 1,382,798 tons were disposed of 
for consumption in Alberta, 1,937,753 
oe ee Pee and 83,557 tons in 

e Un ‘ To the rai 
3,110,121 tons were sold. tA 


WILL DRILL VIPOND 


A diamond drilling campaign is to be 
undertaken on the Vipond Gold Mines 
with a view to gathering as much data 
as possible as to the future of the 
mine. A complete study of possible 
resources is to be made before con- 
— of mill extensions is under- 

en. 


NEW ORE ON KEELEY 


ny 
Additional rich ore has been 
up on the eighth level of the Keeley 
soewsd oo in South Lorrain. Shaft 
nking a greater depth is 
contemplated for the ame — 


PREMIER DIVIDEND 


Premier Gold Mines in British Colum- 
bia has deelared its first 1924 dividend 
of 8 cents per share, involving the dis- 
tribution ef $400,000. This brings the 
total paid shareholders up to $5,400,000. 

LS 
CONIAGAS TAKES OPTION 


Coniagas, of Cobalt, is Teported 
have optioned Christie claims in Lake 


Fortune, 
the ldings of Arntdldepmdlete, 
|. 


eee ee = 
ae MES Bye ee 
Se gE ay Si pee Lier yee ws 


THE FINAN 


MINING NEWS FOR THE INVESTO 


Mining Market More 
Quiet Than Heretofore 


The mining market has been even 
more quiet in the past week than 
heretofore. There have been but few 
flurries and these only for a few 
points. Mining Corporation took a 
spurt a week ago, moving up some 
80 points but since then it has sagged 
back. There were some who thought 
there might be some action in regard 
dividends but seemingly such a prob- 
ability is off for a time. 

The announcement that Wettlaufer 
was to open was banked on by many 
as heralding a good rise in the mar- 
ket for this issue. cg 2 were dis- 
appointed as the ch n price did 
not measure up to the fluctuations 
that have taken place in the past on 
rumors that something would be 


one. 

All the big golds have continued 
weak. There is a rumor circulated 
that McIntyre will increase its divi- 
dend 5 per cent." This made no im- 
pression on the stock as yet. There 
seems no signs of a change. The best 
opinion seems to be that the mar- 
ket is over-sold, but there are abso- 
lutely no buying orders appearing. 


ONTARIO WILL PAY 
IRON ORE BOUNTY 


Will Go Ahead With Measure 
Even if Federal Authori- 
ties Refuse Aid 


An adequate bounty for iron ore 
mined within the Province of On- 
tario will be paid by the province in 
event of the Federal vernment 
failing to provide its portion of the 
bounty as it has been asked to do 
by the province. Hon. Jas. Lyons, 
minister of Lands and Forests, is the 
authority for this statement. He 
made it to his constituents at the 
Soo recently. 

The bill as carried by the Ontario 
legislature provided for the pay- 
ment of half of the bounty of one 
cent per unit and the other half 
cent to be provided by the Federal 
Government. The Ontario will made 
the bounty applicable to low-grade 
ores — = a and smelted 
anywhere or high-grade ores pro- 
duced and smelted in the province. 


Control of Moneta in 
Toronto Hands Now 


Control of Moneta Gold. Mines, 
situated next to Holli in Porcu- 
pine, is now in the hands of Toronto 
and English interests. New York 
control was lifted as a result of the 
recent battle for proxies, the To- 
ronto interests winni out. The 
office will now be m to Toronto. 
apn ote meene oneiets of 2. Sheets, 
N. C. Urquhart, J. Y. Murdock 
Mr. Segsworth. D. M. Steindler re- 
mains as president. 


HIGH VALUES ON 
BINGO PROPERTY 


Assays on 300 and 400 Levels 
Show Gold Content 
Around $40 


From Our Own Correspondent. 
tna eerie Myers, man- 
aging director of — Mines, is 
seems England May 10 to visit the 
mine in Northern’ Manitoba. Bingo 
is located 100 miles north of the Pas 
and has been brought into much 
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CIAL POST 


QUEBEC PROPERTIES 
ARE LOOKING WELL 


Noranda Holdings in Rouyn 
Are Showing up 
Excellent Ore 


Heads of Noranda Mines, explor- 
ing the Horne and rne prop- 
erties in Rouyn, Quebec, are pleased 
with eo — - substant | ton- 
nage gh-grade copper-gold ore 
has been opened up on the Horne 
property. It is the intention to press 
development to add materially to the 
indicated tonnage before any consid- 
eration is given to the question of a 
plant. A vein 94 inches wide, giving 
average values of $9, has been uncov- 
ered on surface on the Chadborne, 
while another vein showing a width 
of 15 feet carries $15 values. Good 
values are found in the area between 
the two veins, 67 feet in all, showi 
in all an average of $5 as ton. 
shaft is down 45 feet. Good results 
were achieved in the diamond drill- 
ing done. 


Keora Property in 
Lorrain Promising 


Keora is doing surface work on its 
property in South Lorrain. It was 
reported during the week that some 
silver had been found. The property 
is promising geologically. ree 
veins are showing on the property, a 
24-inch calcite and quartz vein well 
mineralized enters from the north- 
east corner. A second vein five feet 
wide shows calcite, quartz and cop- 
per, while the Seymour vein shows 
a width of 5 to 6 inches. 


GEO. BATEMAN WILL 
SUCCEED MR. NEILLY 


La Rose Manager to be New 
Secretary of Ontario Min- 
ing Association 


©. Bateman, manager of La 
Rose Silver Mines, Cobalt, will suc- 
ceed Balmer Neilly as secretary of 
Ontario Mining Association. 

The appointment will be popular. 
Mr. Bateman is thoroughly known in 
the mining industry throughout the 
whole of Canada and particularly in 
Northern Ontario. | 

For some years Mr. Bateman has 
been an active member of the Cana- 
dian Institute of Mining and Metal- 
lur of which he is now vice- 
pres dent. 

Mr. Bateman has been a close stu- 
dent of matters pertaining to the in- 
dustry and enters his new post well 
oquened to do it justice. He will 
take office June 1. 


MAY REOPEN BOSTON CREEK 


* Legal differences which have tied up 
the Boston Creek Mining property are 


May 9, 


INTERCONTINENTAL SECURITIES 
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A Source of Reliable: 


Mining Information © 


KLY, we publish our Market Despatch in the 
interests of those who desire to secure accu- 
rate and timely information on the North Country. 


This authoritative Bulletin will assist in a better under- 


ing of underlying condit 
market movements. 


May we mail you a copy each 


ions, and also in anticipating 


week? No obligation. 
- 


ARTHUR E. MOYSEY & Co. 


242 
* Bay St., 
' Toronto 


reported to have been settled and the |- 


property may reopen. Control of this 
enterprise, which is located not far 
from Barry HoMinger, is in the hands 
of Buffalo interests. Some spectacular 
showirnge of gold were found on the 


property. 


closer touch with the city in recent | Zine 


months. It is now possible under 
the best conditions to get an answer 
by telegraph and telephone from the 
mine within an hour. Th il 
vice has also been greatly improved 
and mail arrives here from the Bingo 
and other mines in the neighborhood 
every week, The government is also 
building a road from mile 82 on the 
Hudson Bay railway to Herb Lake, a 
distance of eleven miles. A boat trip 
of eleven miles must be made on the 
lake before reaching the Bingo. 
About 250 feet of work is now 
being done monthly and lateral work 


is now being done at the 100 foot, | Castle Tre 


most of the earlier lateral work hav- 
ing been done at lower levels. 


Assays made on the 300 and 400-foot = 


levels give values of $40. 


At the Rex mine close to the Bingo | Cr. Reserve 


85 men are at work and there are 
four engineers on the job. The prop- 
erty is owned by the Mining Cor- 


oration of Canada. Recently the | Goldale 


ining Corporation took over the 
Hackett property north of the Bingo 
and are doing development work on 
the Kiski and Northern Manitoba. 


cut through the winter. The Bingo 


Large amounts of wood have been mere, 


has cut wood for 200,000 feet of i. 


lumber. The machinery for the Bingo 
mill will be taken in over the ice 
next winter. 


Newfoundland Syndicate 


Starts Work on Claims | Monte 


Newfoundland Silver Mines Syndi- 
cate, owning five claims in the 
Lorrain mi ne district, adjoining the 
Coralorrain Mining Company’s prop- 
erty has sent a crew of men under 
J. Beauchamp, a practical miner, in- 
to their camp to open up the prop- 
erty and do development work. They 
will put up camps and do trenching 
and stripping or the first month, 
and then sink a shaft on the most 


uth | tte. Lak 


MINING BROKERS 
Since 1904 


' WE HAVE PREPARED A NEW. 


GEOLOGICAL MAP IN COLORS 
SOUTH LORRAIN SILVER AREA 


OPIES of this map, which 


shows the rock formations on 


all the active properties, will be sent without charge 


on request. 


This map will be valuable to every person who is interested 


in this rich silver district. 


If your name is not already on our mailing list, write for 


your copy to-day. 


omer L.Gib sol] 


AND COMPANY 


Bank of Hamilton Bldg. 


TORONTO 


ON MAP; OLD MINES 
ARE OPERATING 


Building of Concentrator 
Releases Smelter for 
Lower Ores 


NELSON.—The famous ol4 mines 
of Rossland, B. C., which up to ten 
years ago were the mining sensation 
of Canada are now firmly re-estab- 
lished in the limelight, and in the 


‘next six months will place that town 


again on the map as a mining cen- 
tre. 


The huge concentrator of the Cen- 
solidated Mining & Smelting company 
at Kimberley, built at a cost 
of $1.560.000, to handle Sullivan sil- 
ver-lead ores, releasing the concen- 
trator at the Tadanac smelter for 
Rossland shipments, n»w only awaits 
the order to be placed in operation. 
The comvany has reopened its Ross- 
land mines; expects to make firs? 


4% | shipments in the next fortnight, and 


a of the veins discovered. Ww. 


e geological formation on this 
property s excellent, closely re- 
sembling that of the Coralorrain. 


DOME OUTPUT HIGHER 


Dome production in April was 
$358,811, which is more than double the 


same month in 1928. March prodaction |! 
me $355,645, and February, $349,299. | Mutual 


a recovery per t n im April 


in six weeks expects to have 500 
miners employed. 

Meanwhile gold of sensational val- 
ues found on the famous old LX.L. 
proverty, closed 10 years ago, has re- 
sulted in a number of other prover- 
ties being reopened. and a number 
of important deals for prorerties are 
pending. The I.X.L. first shipment— 
merely an auto truck load—yielded 
each of eight lessees returns of $3.- 
000 each. A few davs ago it sent ite 
second shipment. and the Bunker Hil! 
smelter at Kellogg. Idaho. reports 
this the richest ore yet from the 
mine, ten gunnv sacks being worth 
as high as $1,000 each. The ore was 


sent out under armed guard by auto, 
and then, for safety, was shipped by 
express, 

A rich strike was recently made 
on an adjoining . property. the O.K., 
where a large body of free gold’was 
encountered. 

Gold Drip Reopens 

Immediately operations were re- 
sumed on the old Gold Drip owned 
by Mrs. Dr. A. L. McKinnon, of Lin- 
coln, Neb. . 

The Consolidated plant and mines 
were recently inspected by the dele- 

tes to the annual convention of the 

ritish Columbia section of the Can- 
adian Mining Institute at Trail, and 
the extent of the workings and new 
machinery and plant was freely com- 
mented upon as a first-class antidote 
for pessimism or “Whispers of 
death. 


Seekers of 
| Safety 


need search no further than 
our list of Government and 
Provincial Bonds, 

. Those who wish to obtain 
a higher yield than is to be 
had from such obligations 

will be interested in our 

offerings of sound corpora- 
tion securities. We have 
bonds to yield 


| From 5% to 614% ' 
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$1750 


convenient to Yonge 
on paved road. ~ 


H. R. Douglas 


Elgin 3308 Mail Bldg. 






Penmans Limited 3 


5’s 
Due 1926 


A safe investment for 
those requiring early 
repayment 


Yield 6% 
F.H. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 
227 Bay St. 


bowestment Benkera 
7s John St.Montreal 


t. 
"PHONE - MAIN: 412 : 






Brick Factory at Kitchener, 
Ontario, mill construction, three 
floors, twenty-three rooms. 
Floor space 42,000 square feet. 
ee for — ao 
manufacturing. u e 

throughout with pbb td dt 
sprinklers, and Jaynes Watch- 
man’s. Canadian National 
Railway with siding. Hydro 
electric power available. Suit- 
able terms may be arranged. 
Box 20. 





ee 


QUALIFIED ACCOUNTANT 


with executive experience and 
knowledge of costs seeks position 


with manufacturing firm. 


M. SMITH, 17 Pretoria Ave. 
Gerrard 5323F. 


———— 


Exchange 


The United States until recently 
was the only country on a gold basis. 
Within the last few weeks, Sweden, 
a country with a higher price level 
than Canada and a gold reserve little 
superior to ours, is reported to have 
resumed gold payments. If Canada 
now took this action, she would be 
the first country actively engaged in 
the war from start to finish to do 
so. Her credit standing would be 
enhanced all over the world. Capital, 
ever apprehensive of the risk of ex- 
change fluctuations, and rendered 
thoroughly nervous by the vagaries 
of European monies, would see in 
this country a safe haven for invest- 
ment. This is one of the steps open 
to us at the present time which would 
tend decisively to advance us on our 
way towards progress and develop- 
ment, in the opinion of the Royal 
Bank of Canada. 


NEW YORK FUNDS 





; Last Year 
High Low High Low 
May 1 ., 119-32 117-32 2 1 15-16 
May 2 .. 119-82 119-32 131-82 161-64 
May 4 .. 119-32 119-32 2 1 31-382 
May 5 .. 119-32 119-82 21-64 2 
May 6 .. 15-8 119-32 2 2 
May 7 .. 123-82 15-8 21-64 131-32 
STERLING, FRANCS AND LIRE 
Sterling Frances Lire 
Demand Demand Demand 
May 1. - 438% 650% 448% 
May 2. 438% 646% 448% 
May 4. 438% 6.45 4.48 
May 5. 438% 6.50 4.49% 
May 6. 438% 662% 450% 
May 7. 438% 634% 4.47% 





Weekly Bank Clearings 


(In compariann with name week lest year). 





Eastern Cities 
Mav 8.1923 May 1.1924 


Halifax .. .. --$ 3.145.149 $ 2.497.811 
St. John ... .. 2.481.590 2.599.673 
Moncton ... 987.045 896.179 
Sherbrooke . 969,229 761.942 
Onebee .... 7.422.103 7.621.672 
Montreal ... .. 115.433.3873 128.699.085 
Ottawa Ne Nee 8,278.248 6,782,202 
Kineston 812.061 633.008 
Peterboro’ . 848.449 800.390 
Toronto .... .. 117.220.889 109.705.1095 
Hamilton 6,276 923 5,004.351 
Brantford .. .. 972.888 798.370 
London .. .. . 4.356.533 2,913 098 
Kitchener .. . 1.068.187 890.740 
Windsor . 3,647,802 8,627,159 
Totals, East $273,920,399 $274,160,780 

Western Cities 

May 8.1928 May 1.1924 

Fort William .. 789.909 822.80 
Winnipeg ... .. 63,722.748  47,527.563 
Brandon ... 695.569 451.282 
Regina .. . 8.675.604 2,882.983 
Moose Jaw . 1.23? 363 958 315 
Saskatoon .. .. 1,517.918 1,499,921 
Prince Albert .. $92,442 832.338 
Lethbridge . 570.136 486.426 
Calgarv .... .. 4,594 477 6.997.378 
New W’minster 685.456 757.328 
Vancouver .. .. 15.964575  15.998.469 
Victoria ... 2,164,244 1,981,498 


Totals, West $ 95,705,436 $ 80,621,308 












» | Then came the manager's opportunity 


Ramen ee.) 7 
FOR SALE 
























One Manager’s Experience 
—Now he Asks Tactful 
Questions 


in Toronto, at a downtown 
ank, a ue was presented which 
was drawn on one of the bank’s out- 
lying branches. The manager, wish- 
ing to oblige the customer, phoned to 
find out if there were funds. Being 
so assured, he handed over $150. But. 
before the cheque went through the 
clearing house and was actually pre- 
sented, the drawer had stopped pay- 
ment. The transaction involved a 
deal in which one of the parties 
changed his mind. The manager of 
the branch cashing the cheque finally 
recovered the amount involved. but it 
took sixty days, during which period 
he had to be satisfied with notes. Now 
that manager is more careful. He 
does not refuse point blank to cash 
such cheques, but he makes some pur- 
poseful inquiries—he employs that 
store of tact which the successful 
manager must always have on tap. 
Take his handling of a case whereof I 
happen to know the details. 
A customer brought in a cheque for 
drawn on a branch in the West 
end. He took it to the teller. The 
teller had a clerk phone, and he con- 
firmed that there was a balance to 
cover the amount. The teller then 
went to the manager for his O0.K 


Recent! 


to use tact. 

“This cheque is all right,” he said 
to the customer, “but why not leave it 
on deposit ” He was trying not only 
to protect himself but get a substan- 
tial deposit. 

“Willing to do that if you can sell 
a fruit farm over Hamilton wavy for 
me,” smiled the customer. “Other- 
wise I need that money to make a 
pavment on the farm this afternoon.” 

“Then it is not a deal you have on 
with the chap who gave you the 
cheque?” continued the banker. 

“No, he is making a loan to me on 
good security,” was the answer. 

The manager had thus secured in- 
formation he wanted. It was not * 
deal which was likely to be upset be- 
fore the cheaue could be presented. 
‘And while thi<« conversation had been 
eoing on the teller had called up the 
West-end branch again and secured 
from the manager rarticulars recard- 
ing the account of the drawer of the 
cheque which assured him that there 
was small probability indeed of pay- 
ment being stopped. 

At the same time the manager haa 
taken the opportunity to explain to 
the customer where the bank stood 
in regard to such cheaues. He made 
his story vivid by telling of his own 
experience with the $150 cheque on 
which pavment was stopned. 
which it took 60 days to collect. 

On the basis of the information se- 
cured from the customer, and fror 
the branch on which cheque was 
drawn, he felt justified in paving over 
the money. But, had he decided other- 
wise, he was in a vosition to grace- 
fully refuse. because of the legal 
aspect of the provosal, and his own 
experience with the cheaue on which 
navment had heen stopned. He conld 
have exnlained that a cheaue is a de- 
mend order on the branch on which 
it is drawn and must be actually vre- 
sented to be marked or surrendered in 
exchange for the money. 

Managers may find it advisable at 
times, as ir this case. to cash a- 
marked cheques when they feel fully 
justified by circumstances, but thev 
are quite within their richts in refns- 
ine if they feel a reasonable doubt 
and they can do so without givine of- 
fence if they call on their reserve of 
tact. No customer should ask a 
hanker to take unreasonable risks 
when the circumstances are exnlained 
—if he does. then there would seem 
tm be all the more reason to refuse. Tn 
these times of slick methods the 
hanker must cuard arninst deliberate 
efforts to defrand in this wav as wel! 
as the chance that the drawer might 
change his mind.—J. W. T. 


Thinks Distant Fields 
May Aovpear Too Green 


and 





Sir:—TI have reed the article in your 
fesue of March 28, 1924, also a letter 
«‘oned “Canadian” in yours of April 18, 
1994 


The subiect matter of these letters 
makes wood pronaganda for the execn- 
tive officers—“powers-that-be”—of the 
local banks who have charge of the 
nersonnel. I do not think, however. the 
trne condition of affairs in reeard to 
staff in Los Angeles banks and the sur- 
rownding district, has been brought out 

Twelve months ago there were good 
opportunities here. it is true. for the 
trained banker. but T think that time 
has passed, temporarily. at any rate. It 
might be said there is alwavs room for a 
good men, but at this time due to @ 
very apnarent slowing up of business 
the banks are cutting down their staff 
wherever possible. I understand also 
thev are flooded with anvlications from 
bank men in various parts of the coun- 
try—not to mention those resnitine 
from the failure of over 400 banks in i 
the Middle Western States in the last 
few months. This ficure was given me 
by an official of this branch. 

At this time it would seem to me to 
be unwise for any Canadian holding a 
position, to come down here with the 
idea of bettering himself under present 
conditions. I know of a case of an ex- 
manager of a Canadian bank who was 
glad to take a post with a larce bank 
here at a salarv of $110 per month. He 
had difficulty in making a connection 
even at that figure. I believe there are 
manv men who would be glad to return 
to Canada if they were assured of a! 
decent living, for more reasons than I; 
would care to put in this letter. 

Yours very truly, 
ANOTHER CANADIAN. 


Thomas White, pointing out how 


audit. Z. 
concerned over the situation, and yet 
when Sir Thomas White proposed to 
—_ the Bankers Association look 
nto 
Thomas that this was not advisable 
that an improvement had certainly 
taken place and that the future looked 
promising. 


from T. A. Reid could not but bring 
home the lesson that a man should 
not consent to act on a directorate 
unless he is prepared to devote to 
it all the time necessarv to the thor- 
ough mastery of its affairs. 


clearly that an outside audit of a 
bank’s affairs will disclose its true 
situation. and that it may be con- 
ducted without arousing public sus- 
nicion. What was done in the case 
of the Merchants Bank, the Bank 
of Hamilton and the Standard es- 
tablishes this contention. 


veloned through the examination of 
Auditor Edwards was that the Home 
Bank would not have lasted as long 
as it did had it not been for the 
money of the depositors, which ad- 
mission is being used to advantage 


the depositors. 
Editor, THE FINANCIAL POST, by counsel for po 


acer of the Bank of Nova Scotia at 
Chatham for some time, 
trenaferred to Fredericton, to succeed 
Wilkam S. Thomas, who retires from 
the banking service early in Moy. Mr. 
Thomas spent more than forty years in 
the service of the Bank of Nova Scotia. 


Increased Current Loans Indicate 


Expansion in Canadian Business 
oe 
able increase in demand deposits with 
the exransion of current loans. 
loans in Canada contracted with the 
euiet tradine on the stock markets 
but there was an increase in call 
loans in New 
dicate that the Canadian banks had 
fnnde to spare. 


current loans during March, es shown 
in the statement of the chartered 
banks, may be taken as reflecting a 
moderate expansion of business dur- 
ing that month. Savings deposits dur- 


rovement, and there was a consider- 
. MARCH BANK STATEMENT 


Specie .. 


Loans abroad 
Total assets ... 


Reserve 
Circulation . .. 
Demand dep. . 
Foreign 
oreign dep. ... 
Total 
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Managers Should Beware 
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manager, and, sometimes at 
least, it wor Two smooth gentle- 
men entered a Queen Street branch of 
the Bank of Nova Scotia in’ Toronto 
a few days ago. On being admitted 
to his office one man introduced him- 
self as “Mr. Bochner,” and then an- 
nounced his friend as “Mr. Unter- 
mier.” The mysterious Untermier 
produced a letter, purporting to have 
been written by a rabbi, introducing 
the men and giving them character 
references. The man giving the 
name of Untermier said he was in To- 
ronto looking for an industrial site. 
He claimed to be negotiatine with 
several realty firms, the names of 
which he gave. 

He asked the manager to advance 
him $1,000 on a letter of credit. After 
examining this document, an order 
was given by the manager for the 
money. The men presented the order 
at the teller’s wicket, and, receiving 
$1,000 in cash. walked out. Inquiries 
made by the bank later on in the day, 
showed the letter of credit was a 
forgery. 

A similar fraud was worked in 
Windsor and other cities in Canada 
during the past three months. 


HOPE RAN HIGH 
IN KEEPING THE 
HOME BANK ALIVE 


Evidence Indicates Need of |) 


An Outside 
Inspection 





From Our Own Correspondent. 

OTTAWA.—There was but little 
fresh matter in the testimony of 
Hon. T. A. Crerar, before the Mc- 
Keown committee investigating the 
Home Bank. Counsel for the deposi- 
tors and shareholders evinced keen 
interest in the sale of Home Bank 
stock held by Mr. Crerar and the 
United Grain Growers’ Limited, but 
as the 1,000 shares held by the latter 
were sold to President Daly, who 
presumably was best informed on the 
affairs of the Bank, it could not very 


well be established that he was being | ah 


taken in. 
One of the surprising features 
brought out by the enquiry is the 


Home Bank would in some way or 
other pull through all right that 
seemed to possess almost every one 
that had to do with its affairs. It 
did not matter how bad things 
looked at times, something kept 
turnin > to put a silver lining on 
the clou 

The Western directors wrote to Sir 


badly matters were going, and yet 
after awhile they wrote him again 
saying that, owing to the improve- 
ment that had taken place, it was 
unnecessa to have an outside 
. Lash was very seriously 


matters, he persuaded Sir 


The grilling that Mr. Crerar got 


As to Outside Audit 
The examination of Mr. Crerar and 
Auditor Edwards also demonstrated 


Another point of importance de- 


—— ed 
Frederick Burr, who has been man- 


has been 


An increase of over $19.000.000 in 


ng the month showed a small im- 


Assets 
h, 1924 February, 1924 Change ge 
88 : 55,818,657 +-$ 2,797,748 $ 70,650,447 —$12,034,042 
15 


. $ 58,616,405 $ 


. 179,478,716  185,430.910 
2,684,108,861 2,656,844,963 


Liabilities 


$ 123,775,000 $ 123,775.000 
170,850,556 168,779,809 

. . 498,897,179 491,709,129 
dep. ... 1,192,589,899 1,192,561,512 
$36,233,989 815,851,252 

lieb, .. -. 2,664,185,249 2,689,887,268 
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of F ake Lettcr-of-Credit 


A fake letter of creuit is being em- 
in a new game to take in the 


comparison with the present neces- 
sity of protection in future transac- 
tions, not a against price changes, 
but also again 

tions. 


portant advantage arising out of a re- 
turn to the gold basis would be the im- 


oa to ae our oe resources. 
strong spirit of optimism that the|h wif mengy Sencha ogg method noe yay 
times in the past by certain unfor- 
tunate experiences, 
tended to become magnified with time. 
It is most desirable that every effort 
be made to encourage and attract 
foreign capital. and the stabilization 
of our dgJlar would most certainly be 


ments it has 
present discount on Canadian ex- 
change acts as a tariff protection to 
veoes products, 
u 
edly, there is an element of truth in 
this statement, but if our industries 
need further protection it would seem 


examination of the volume of the gold 
reserve in relation to the bank notes 
oenvtstanding in 1914. and at vresent. 
Since 1914, our total note issue has 
increased from $218,000,000 to $352.- 
000,000, or about 60 ner cent. Durire 
the same period the business of the 
country has exnanded very materiall, 
vrice levels have risen relativelv. ane 
at the same time the gold backine of 
the currency has increased substan- 
tially. It is thus anvarent that our 
currency is not unduly inflated. All 
that would be required is that the re- 
ceiver general 
rayments have been resumed. 
doubtedly some gold would leave the 
countrv. but certainly not a sufficient 
amount to cause any misgivings. 


of the argument leads to the conclu- 
sion that the resumrtion of gold nav- 
ments promises definitely beneficial 
results, 
which might be incurred would disap- 
pear in the course of time. 


Bank branch at Moncton, N.B., has been 
appointed accountant in the branch in 
succession to H. J. Kerr, who has left 
the bank’s employ and is removing to 
Detroit. 
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INEWS OF THE BANKS AND BANKING 
INSURANCE IN FORCE 


$24,840,903 


A900RS  eirrerrenereerenrreernieiie cet: Si! 





























THE ADVANTAGES 
OF RETURNING TO 
THE GOLD BASIS 


Would Improve Canada’s 
Standing in Business 
World 


The question of whether or not the 
Canadian government should or could 
resume gold payments in the imme- 
diate future has been discussed from 
various angles of late. For the most 
part, however, the interest shown ia 
the question has been mainly academic. 
From a practical viewpoint the issue 
has implications which are definitely 
related to the future well-being of 
the Dominion, and an intelligent un- 
derstanding of the question by the 
business public is urgent in order that 
the government may be induced to 
pursue the proper policy. 

The most obvious advantage of an 
immediate resumption of gold pay- 
ments is the stabilizing effect that 
such action would have upon business 
in general. Economists in various 
countries have lent time and thought 
to the question of the reorganization 
of European business, and one of the 
first questions has invariably been 
that of the stabilization of the ex- 
changes. In one notable case. 
namely, that of Austria, stabilization 
has been achieved with strikingly 
beneficial results. Canada could 
stabilize the dollar with very little, if 
any. inconvenience, since her price 
levels are not phenomenally high, nor 
is her currency unduly inflated. That 
action has not already been taken in 
is direction is disanpointing. Not 
only would internal business be facili- 
tated by the change, but—and this is 
much more important—foreign trans- 
actions would be placed on a much 
more satisfactory and sound basis in 
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bucket. 
Toronto. 


John V. Gray 








st exchange fluctua- 
Regardless of the soundness of 


our finances, the Canadian dollar will We Will 
continue to fluctuate in New York Arrange the Capital 0. 
until gold payments are resumed. Y, N j 
Our Standing Abroad ou ‘ 
A further and perhaps equally im- 15 per cent. is our maximum charge for stock-selling. Our organization 


vrovement in our credit standing sti 
road. We are sorely in need not Propositions 
only of immigrants, but also of cav- Promoted 


as been somewhat jeopardized at 


and these have 


Against the readontion of gold vav- 
been urged that the 





and discourages 
ng in the United States. Undoubt- 


A careful analysis of the cost of 
average business letter shows that the 










advisable to increase certain of our Bente B COE OF 22... .rceerncccceccvcssssocccecsccecvettssseses 15 cents per letter 
tariff duties rather than to devend on|| Qffice overhead and supplies. ..........+++++-+«ssseeseeeeennee $6 cents’ pee letter 
a constantly varying exchange dis-|| Atstiacrers. tattedieneeideenecleete eee 
count. It is urged also that the de- Printing and Envelope making. .............00cscscescseeeses 0045e. per letter 
sngere Tomales bs F graves oe Getter . Meet Menke PAPE ois sesecased sacanccechsccgnsvidewtaccacdideas 0055e. per letter 
a go asis wou Tes ‘availiable 

funds. lessen roduction. and increase Making a total oe éadecsas ve tan den sass nett ceareahe ey eents per letter 
unemployment. That such An SD0rC- 11 17, scot of the finest bond peper made, represents less then $ per cant, of thé online 
hension is groundless is shown bv an cost. By using the cheapest grade of bond paper 1% could be saved. Would YOU 
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A careful examination of both sides 





while any disadvantages 





F. M. Lonergan, teller in the Union 
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15 WELLINGTON STREET WEST 


Call 











York which would in- 
HAMILTON CLEARING HOUSE 
At the annual meeting of the Hamil- 
ton clearing house, with R. H. Harvey, 
manager of the Royal Bank of Canada 
in the chair, the election of officers re- 


Chan 
sulted as follows: E. V. Illsey, manager 


March, 1923 


** * 595.514256 | 155.254.971 — 16,740,715 170,047,880 — 81,583,624 | Standard Bank of Canada, chairman; A. 
Geld’ Gone 730 902.583 55,052.533 + 5.850.000 655.252.5338 + 5.650,000| 4 Bethune, manager Dominion Bank, 
Can. call loans, 104.230.641 111,467,549 — 7.236.908 _ 89.467,352 + 14,763,289 | vice-chairman; committee of manage- 
Call loans out., 208.306.8568 188.915.774 + 19.390.794 202,863,109 + 5,443,459 | wont with the cheirman and vice-chair- 
Current loans . 1,006.913.916 987,896.983 + 19,016,933 1,058,236,482 — 51,322,566 | 735. J R. Wainwright, manager of 


— 5.952.206 161.527.353 + 17,951,363 
+ 27,263,898 2,609,386,367 + 74,722,494 


$ 130,675,000 —$ 6,900,000 


Molsons Bank; R. G. Wallace, manager 
Bank of Nova Scotia; P. D’E. Strickland, 
manager Union Bank of Canada, and A. 
C. Rowe, manager and secretary-treas. 






a Oe el a 
2.188.050 489.977, 420, 
t 28:37 1,218,295,721 — 25,705,822 BONDED AS WITNESSES 





20,882.737 299,809,857 + 36,424,132 


G. M. Hart and Alex. Ross, former 
24,797,981 2,384,566,589 +-329,618,660 witnesses 


bank clerks, who were w before 
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Policy Reserves ..........::sccsssscesessseessosseeseees 


Government Deposits for Protection of 
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THE ONTARIO EQUITABLE LIFE & 
ACCIDENT INSURANCE COMPANY 


Snap for Quick Sale 


20-Ton Industrial Steam Locomotive Crane, Stan-- 
dard Gauge, 8 wheel, M.C.B., equipped with double” 
drums for hoisting; enclosed steel cab, 50 ft. steel: 
boom with 20 ft. extension and 1 yard clamshell 

All in first class repair. Boileri 

for 120 Ibs. working pressure; can be inspected at 





Apply to owner 


Construction Co., Limited 


RONTO, ONTARIO 








and clientele with unlimited funds will make any bona fide proposition — 
successful. MORTGAGE BONDS ISSUED. ss 


Businesses Financed 


LEGAL INVESTORS LIMITED 
801-2 Bank of Hamilton Bldg., Toronto. Phone Main 1760-1780, 


a Business Letter 


producing 
average executive takes to dictate a letter 


A high grade, all-rag bond paper for all commercial 
years the standard by which all good papers ae ee ee 


Made by 
The Rolland Paper Company Limited 
High Grade Paper Makers Since 1882 
Mills at St. Jerome, P. Q., and Mont Rolland, P.Q. 


1 SHARE SUMMIT GOLF CLUB 
going cheaply 
Write offer to 
Box 18 
FINANCIAL POST 


CLARKSON, GORDON & DILWORTH 


. CHARTERED AccormnrTantTa 


E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
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the Public Accounts Committee of the 
Ontario Legislature, in connection with 
the transaction in which former 
uty- rer Charles A. Matthews is 
alleged to have profited, have been 
placed under bonds of $3,000 each to 
appear and give evidence whenever | 
called upon by the Crown. 





















C. E. Neill, general manager of the 
Royal Bank of Canada, will adjress the 
graduating class of the . Universi 
New Brunswick the latter part of s 


















J. R. Smith, who has been manager 
of the Bank of Montreal at Gladston 
Man., for three years, has 
to Quyon, Que., and has been relieved 
by L. W. Smith, from Botha, Alta. 
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INVESTORS’ INQUIRIES 


Questions of general interest submitted by subscribers of The Finan- 
cia] Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 


Reader, Preston.—Is there any market 
at present for La Paz Oil? 

Stock in La Paz Oil is traded on 
the curb occasionally. 
quotation is an offering of stock at 15 
cents. 


Anna.—Is Federal Discount of Canada 
stock still of any value? 

Federal Discount was absorbed by 
Consolidated Discount. 
shares of the new were given for 


investments 


To those with furids now available or 
funds which will be shortly available, 
our new Investment List, which is now 


ready for distribution, will be found of. 


interest. 

This list contains a wide selection of 
securities of Canada’s Provinces, cities, 
towns and industrial corporations, to- 
gether with an attractive list of odd 
amounts and short-term bonds. The 
yields range from 5% to 7.20%. 


Canadian dividend and interest pay- 
ments during May will approximate 
$45,000,000. As a large portion of 
these funds, together with other avail- 
able funds, will be seeking investment, 
we suggest that selections be made as 
early as possible. 


Copies of May Investment List 
on Request. 


A. E. AMES & CO. 


Established 1889. Investment Securities 
monTreEAL 53 KING STREET W. 


VICTORIA TORONTO 





should be enclosed to cover a direct reply. 
LA PAZ OIL 









The latest|into play, however, 





FEDERAL DISCOUNT 
in the en 


Common 


preferred of the old. It is hard to| formation regarding 
put a value on the The con- 7 rence 


cern is deali 
mortgages an 
line of i 
ment is the big factor. 


JEWETT RADIO PHONOGRAPH 
A. G., Ontario—May I ask for in- 
formation about Jewett Radio Phono- 
graph, and the future prospects of the 
concern ? 


Jewett Radio 
Walkerville, made a little money last 
year. They have been experiment- 
ing on a new machine, and are re- 
ported to have perfected something 
new which will be marketed this 
_ in a big way. The company 


management is considered good. 


J.P., Quebec.—Would like your opin- 
ion on Asbestos Corporation common 
shares. 

Mr. Ross’ statement that rather un- 
satisfactory conditions are likely to 
continue indicates that there is not 
likely to be a great deal of imvrove- 
ment from the shareholders’ stand- 
point for seme time yet. 





















in first and second 
commercial paper, a 


business in which manage-| terested in  purchasi 


the French Lo Bo 
Various French 


Phonograph, of 





a fair bank account and the} Lake Shore? 





ASBESTOS CORPORATION 
The company 


The fly in 


the ointment seems to be the Ameri-| Both mines can be e 


can asbestos manufacturing compan- 
ies, which own mines in Canada and 
which produce sufficient for their own 
needs and then dump large quantities 
of excess production on the market at 


eut 


duce asbestos for sale rather than for 


use 


plants, such as Asbestos Corporation. 
find it difficult to co-operate with the 
other companies in maintaining liv- 
able market prices. 
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distant future. 





prices. The companies that pro- 


in their own manufacturing 


insurance. 


’ood sized amounts. 


Japan, 


With First 
Mortgage Security 


This return is particu- 
larly satisfactory in view 
of the scarcity of good 
Corporation Bonds and 
the tendency towards 
lower income yields. 


We offer the First Mort- 
gage Bonds of an old- 
established and success- 
ful public utility cor- 
poration at a price to 
yield 6.60%. 


Intending investors are 
invited to write for Cir- 
cular " N.L.” 


Royal Securities 


CORPORATION 
LIMITED 


164 St. James Street 
MO 


Teorente Joha 
St. 
Ganatpes  Venceunet 


excellent. 


reading everythin 


terested in both. 


“inside” 


getting some 


the insurance 


NEW: YORK 
CHICAGO 


It is doubtful if the Canadian gov- 
ernment will adopt the price fixing 
scheme suggested by Mr. Ross. Some 
measure of control may be brought 


The situation is most unfortunate, 
but it is not too difficult for solution, 
and shareholders of Asbestos 
ation who are in a position to hold 
their stock are not likely to lose out 


FRENCH LOTTERY BONDS 
A. N., Fort William.—Would like in- 
drawings of 
bonds in your issue of April 


We presume that you are in- 


ae. some of 


md issues can be 
purchased through any responsible 
Canadian investment house although 
most of the French Canadian houses 
have specialized in these issues and 
if you are in touch with one of these 
you might get better 
service in regard to them. 


WRIGHT HARGREAVES, LAKE 
SHORE Be 
R. H. H., Nova Scotia —Will you give 
vour opinion of Wright Hargreaves and 


What dividends do they 
pay? Are they a fair speculative buy? 


Wright Hargreaves paid 
cent. in 1922, 7% per cent. last year, 
and so far this year has paid 2%. 
has been husbanding 
its finances until it completed its 


xpected 
materially higher dividends in the not 


TOKIO MARINE IS SOUND 

Merchant, Saskatchewan.—Kindly let 
me know if the Tokio Marine and Fire 
Insurance Co., is a good sound company, 
licensed to do business in Canada, and 
safe for good sized amounts of fire 
Also please give me the 
amount of their government deposits. 

The Tokio Marine and Fire Insur- 
ance company is a large companv. and 
is safe to place your insurance with in 
The comvanv was 
formed jin 1879, with its head office in 
and received a license to 
transact insurance in Canada in 1920. 
The total assets of the comnanv at 
the end of 1922 were over $50.000,000 
end large reserves have been built un. a a Sg 
oe een ee eee oe The. ianake has small abilities. I| building industry. Then there is the 
head of $60.00, according to the last 
available revort of the superentendent 
of insurance. The under-writinge and 
loss naving record of the company is 


ee 

NORTHWESTERN PROSPECTS 

Banker, Saskatchewan.—I have been 
in your paper re- 
carding the Northwestern Life Insur- 
ance Co., and the Northwestern Trust 
Co. It happens that I am slightly in- 
I went in easy with 
the idea of watching it grow and of 


which came in plentifully, but very 
little was true. According to an item 
in your last issue, the stockholders in 
company were to lose 
what they had in, which would suit me 
fine. The information regarding the 
trust company seems scarce. Can you 
give me any information as to what 
hecame of the money paid in and whe- 
ther or not it also is a total loss? 

On accourt of the interlockine of 
the affairs of the Northwestern Life 
Insurance Comnany and the North- 
western Trust Comnanv ft is difficult 
to estimate what will be left for the 
shareholders of the latter. The action 
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AVOIDED BIG LOSS ON THE POST’S ADVICE 


Editor, THE FINANCIAL POST: 

Gentlemen,—Early in December, 1923, I was asking your opinion about 
the Dominion Steel Corporation preferred. The 13th of December you 
answered me about that stock. ‘is is what you said about it: 

“The disadvantage in your Dominion Steel preferred is that it is 
difficult to know what the earnings to provide for this are from time 
to time. At any rate you have too much money invested in one 
security of this sort. 

“You might do well to exchange all or a good part of it for some 
good industrial bonds. Buy them from a well-established bond house 
and make sure that the company has a good record of success over a 
period of years.” 

Let me offer you my very best congratulations about what I will call 
your prophecy. That stock was then at $73 a share and to-day it is 
offered at $49 a share. I sold that stock in February at $72. 

Thanks to your clever opinion I have avoided a hard blow. 


Sincerely yours, 














H. M., 






Montreal, May 5, 1924. 





























































































being paid from the earnings of the 
Canada Cycle Motor Company 
which manufactures bicyles an 
skates. The Gear Company is not 
doing anything in particular and the 
investment in Willys Overland is not 
really regarded as an asset. Looking 
forward there would seem to be 
reason to hope that the cycle com- 
pany, will continue to show profits 
to take care of the preferred divi- 
dend. Should there be income from 
the Willys Overland investment that 
will be in addition to anything now 
~~ counted on. 

I have been informed that sone of 
the people of inside who should know 
what they are doing, have recently 
been buying Russell common shares 
and you can appreciate that these 
would not be very attractive if the 
uray could not earn its preferred 


on their stock. The opinion is ex- 
pressed in financial circles that had 
the company been under proper in- 
spection, as in the case of life insur- 
ance companies, with Dominion li- 
censes, or licenses in some of the 
other provinces, the situation could 
not have become so involved. It is 
hinted that the failure may result ina 
system of inspection being adopted 
by the Man‘toba department. 

The amount which the shareholder’ 
of the trust company will realize will 
depend largely on the ability fo real- 
ize on the assets, especially in respect 
to mortgages 


STOP LOSS NOT EFFECTIVE 

_ Reader, Fort William.—I held con- 
siderable stock of Rouyn Gold Mines 
which averaged me 29 cents. When the 
stock passed forty c in a 5 point 
stop loss order. hen the stock 
reached 48 I was under the impression 
I was protected at 43. The broker 
claims that when the stock broke he 
could not sell until it had reached a 
ridiculously low price. Consequently I 
still hold the stock. Is the broker 
responsible for the difference between 
the stop-loss point and that which the 
stock can be sold for? Also how can 
one secure information as to the posi- 
tion of this mine financially, and what 
work has been done on: surface and 
drilling the property? 

The opinion among brokers is that 
your broker should have sold your 
stock “at the market” when the price 
broke to 40 cents. However, he did 
not and they seem to lean to the 
opinion that you have no recourse 
but to accept his statement. You 
might consult a lawyer, as this is a 
legal point. we known of a 
progress made on the property. You 
should write as a shareholder and 
ask for the latest information, and 
also a copy of the latest financial 
statement. While under no obliga- 
tion to prepare a special report for 
you, it is reasonable to suppose that 
your request will get a favorable 
reception, 


RUSSELL MOTOR 

E. T., Ontario.—I hold forty shares 
of Russell ferred which has been 
paying its dividends right along—the 
When depeching tin dhsane, on ster 
ue m nker 
noted that it was “Russell” ant made 
some comments which indicated that he 
did not look for this company continu- 
ing to keep up its preferred dividends 
nor its present selling value of $50 per 
share—in fact he advised me very 
meer to get rid of this stock at this 
price. I hear v little comment about 
the company; and would be more than 
glad if you would give me your opinion 
gree the ome —— 7 — 
e an nue ts 

cindenae - 
Have been making some enquiries 
about the Russell Company, but do 
per | not find anything definite to warrant 
the pessimism of your banker. Of 
course, when you see a 7 per cent. 
preferred stock which is paying its 
dividends selling at 50, and showing 
investors 14 r cent., you will 
realize that it is a speculative basis 
and that the continuance of the 
-| dividend at this rate is not by any 
means assured. However. in the case 
of this comnany our information is 
that not only is the dividend being 
naid, but that it is being earned. 
The prosnects are considered reason- 
ably satisfactory. The company has 
no bonds outstanding or prior obli- 
gations, the preferred dividend is 


An Optimistic Plunger 


Speculator, Toronto—I would like Buying industrial common stocks on 
1 

your opinion of Port Hope Sanitary,|margin is a speculation. We believe 
sae poe 5 pane ae hun- oat = an eeeneee Oe ae 
dre ch represen e pro-/| Sani common stoc rT 
fa es four iponptanenhe on a marginal of mai should prove satisfactory; 
basis during the last five years less five! it may even do as well as you antici- 
hundred which was the original invest- ated: but to put this stock on an 
ment of my savings, the whole of which P red 8 r cent. basis would re- 
I am considering placing in the — entre a vene of business which can- 
stots. 1 om anxions te Core ato not be definitely counted on in any 


ae Si eke. a peeninetiln such fluctuating industry as the 





In short you have what we would 
regard as an attractive business 
man’s speculative investment and the 
point for you to decide is whether 
toe want to hold a security of this 


TUXEDO PARK COMPANY 

M.P., New York.—Have received notice 
of the annual general meeting of share- 
holders of Tuxedo Park Co., Winnipeg. 
Can you tell me anything about this 
company’s affairs? 

Information from Winnipeg is to 
the effect that the property of the 
Tuxedo Park Company is a_sub- 
division about four miles from Port- 
age and Main Streets. It is a splen- 
did property but development is at a 
standstill and it is practically im- 
possible to sell lots under the condi- 
tions prevailing. There is street car 
service to the property and the 
streets are laid out. However, as an 
investment proposition it looks like a 
long hold until there is expansion to 
give it an attractive market. It 
would be difficult to give valuations as 
the property is several hundred acres 
in extent and some locations are 
naturally more desirable than others. 


Corpor- 








FOUNDATION COMPANY 

Broker, N. S-—Will you be kind 

enough to give us your opinion on the 
Foundation Company? 

The Foundation Co., was incorpor- 
ated in April 1902, in New York, 
under the name of the Foundation & 
Contracting Co., the name being 
changed to the present title in 1904. 
The company is an engineering and 
construction organization engaged in 
the building of industrial plants, 
power houses, hydro electric develop- 
ment, harbor and river terminals, 
mine shafts, tunnels, etc. It has 
branch offices at Chicago, Pittsburg, 
Detroit, Atlanta. New Orleans, San 
Francisco, Portland and Tampico, 
Mexico, Montreal, Canada, Lima, Peru 
and Paris, France. It owns and 
controls a number of _ subsidiary 
companies. One of its big contracts 
was announced in February 1923 for 
subway systems in Tokio, Japan, to 
the extent of $40,000,000. ‘ 

Extensive information regarding 
the company, which appears to be a 
sound concern with extensive con- 
nections and association, will be 
found in Poor’s Manual of Indus- 
trials, a copy of which you could no 
doubt see in a local brokerage house. 
The company’s profits and other in- 
come between 1917 and 1922 average 
about $1,500,000 a year. 


informed 
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to pay 











ink about 1-10 of current assets. The| other side of the proposition. At 50 
sentiben for depreciation during the! the stock is high for a security paying 
past two years, has, considerine that a/ no dividend. Buying on margin you 
good part of the assets ag ~ stand a chance of being wiped out in 
must be buildings, been debe. oe the event of a decline or slump. 
The absence of —— i ves would |, AS you point out, the company has 
retiring of the preferred shares “very | been quietly improving its position, 
appear to place the common but there has been no volume of trad- 


favorable position for the future. Would ‘ D ay 
earn-| ing in the stock to indicate that the 
caer ab egg mr ew Min 4 tnt outlook is as good as you picture it. 


stments to fixed assets on| Do you not think that there would be 
in 1999 “af. $75.00 and to goodwill of| buying by the directors and their 
$100 000 in 1923 as profits. I was told| friends in such an event? Of course, 
in Port Hope that the company was/ yoy may have a knowledge of the in- 
busy at present and T thoueht it might! dustry or of the affairs of the com- 
be well to buy say 160 or 175 shares on! 1210 'to give you confidence to stake 
margin and should this stock sell uP! heavily on its future, but in our 
qher the qeanen! tae net guy | opinion the course you propose is a 


omm ividend say 
we eae esis dangerous one and that even as a 


i thousand. I would then | speculation you should provide a mar- 
<i om orth © total profit of what at| gin which will amply emable you to 
mv present time as a salesman it would | cover in the event of a decline. | 
take me a lifetime to save. The eteck's — value, will, 

: course, reflect the company's earnin 
tae ot ae pe ve _= Fae power and that will denend upon con- 
$500 to $3. ¥ og - that you ditions in_ the building industry. 
ing in five years, wte ell as a Should we have a large influx of im- 
have been fortunate a nai t. migration and an adjustment in build- 
ploying obviously good judgmen ing costs. a building boom is likely 

As to investing this money in Port| with profitable business for the com- 
Hope Sanitary common stock on mar- | panys manufacturing supplies. But we 
gin with the idea of cleaning up what | believe it would be a doubtful policy 
14t would take a lifetime to save, we| to invest all your funds in such a 
ean hardly concur in your optimism. | venture. 


information, 








































































pleted it was found that there was not | 1999. This increase of 72,948 or 16 pee e 
busy. The industry is now tremen-| passenger cars, 17,884 motor trucks and : 
of more than a gradual and normal ee and a decrease of 1,030 motor 
little possibility for the company con-|, Included in these data are 
verting its plant: from the manufac- 


ture of tire fabrics into other textiles 
for the textile industry on the whole | ;<estered and dealer's licenses. 


country. 































Greenshields & Co 


INVESTMENT BANKERS ; 


have moved the head office 

from the sixth floor to the : 
ground floor of the Lewis 
Building, 17 St. John Street, 

to meet the increased needs 

of the business. 























17 St. John Street, Montreal 
also Mount Royal Hotel Building 


OTTAWA 
46 Elgin Street 








TORONTO 
14 King Street E. 





































































































CANADIAN CONNECTICUT present earnings of the Company, — 

F. N., New York.—Some of our clients | but presume you have seen the an- 
are interested in the stocks of the | nual reports to September 10th, last. 
Canadian Connecticut Cotton Mills, and| From unofficial reports, however, we 
especially in the common stock. Wel] are ready to believe that the com- 
have received information in a round- pany is losing money at the present 
about way from Canada that leads us time. Its — position is very. 
ju 4 


‘to believe that it will be a long while : 
before any dividends will be paid on | S#tisfactory, but if the com is 


ile abiekt ane . estion in | 20t making money it is hard to see 
our mind whethae ‘to bovine oa sltente how the payment of preferred divi- 
to sell out their holdings. We have|dends can be justified much longer. — 
heard that by the end of this year the| The pe ae has no bo OF 
sinking fund will be $1,000,000 behind.| bank i Saleen but there is a 
We also understand that no dividends | sinking fund feature to the preferred 

on the common stock can be paid until | stock. It was provided that $250,000 
the sabing:- fone is brought up to date.|, year should put into this pre- i 


We have been informed that th t 
pany is losing money at a cohuiderghie ferred stock sinking fund 


te th a it bl with January, 1922. As no money 
i soca weal hefers sey divided i hasbeen put into the sinking fund — 
paid. We also understand there is an|for the reduction of preferred stock, 
over-production of tire fabrics. coe one fund wae be about — 
: A nm arrears. e@ company 
The outlook for Canadian Con- does not fee] that it should weaken 
necticut cottons does not appear to be |: Hauta- noel f 
very bright, and you are undoubtedly cade io i eetatenaion penal 
correct in assuming that it will be a shares. While the sinking fund is in 


long while before any dividends will 
: arrears no dividends can be paid upon 
be paid on the common stock. the écees stock. 


The company entered the field < 
CANADA’S MOTOR VEHICLES 


under very unfortunate circumstan- 
ae : e we a —— ne 
plant at the same time that two other re 
ayy, sor were erecting large plants eetnn ta tee aoe i Bent ‘ 
in Canada, and when all were com- gated 586,764 as cguat 518,821 for 





eee 





enough business to keep one plant | cent. included an increase of 


dously overbuilt with little prospect | commercial cars and 624 dealer’s 


growth in business. And there is 


farm 
tractors registered in Quebec and Al- 
berta where they are required to 
ealer’s licenses. 


is not in a normal condition in this | per cent., with Alberta and Ontario 
We have no information as to the 


Long Term— 
and Readily Saleable 


Dominion of Canada Guaranteed 5% 
Bonds, due 1954, permit you to invest 
with absolute safety for thirty Years. 
If you wish it, howcver, the bonds can 
be converted into cash without an hour’s 
delay. The bonds are secured by the 
credit and taxing power of the Domin- 
ion equally with Victory Bonds. At 
resent price, the yield is about 5.07%. 
ominations, $1,000 and $500. Ask 
for particulars. 


36 King Street West, 
Toronto. 
Telephone Main 4280. 


Wood, Gundy & Co. 


Phe rt we “4 
McDougall & Cowans 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 
















Toronto BonD EXCHANGE 


Bonds Bought 
Sold and 
Exchanged 
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NEWS AND VIEWS ABOUT BONDS 


BIG INCOME TAK [ap Bond Se J no as 
P AYMENTS REDUCE capital stock of the Rio de Janeiro & 
MAY BOND SALES 























City of Toronto 


5% and 6% Bonds 
due 1933-1952 
Prices to yield 5.13% to 











































































Attractive Provincial and 
Municipal Bonds 





Sao Paulo Telephone Company. The 
New Canadian bond financing in Sather o> saniles of $5,000,000 and 


April amounted to $23,458,501 as 
compared with $15,938,712 in March. | bonds for $12,000,000, and has sequired 






































































2 ag Of the total $22,408,501 was raised|,.. o¢ telephone companies which for- 5.35 dependi 
| Security Rate Maturity =—Yield Prices of Dominion Bonds| in Canada and ’ $1,050,000 in the] meriy operated in the district. These Tee an om 1 
° . % 948 % ° United States. For the first four] gre being gradually consolidated into coupon rate and 
4 Province of Ontar TO nsccsees 5 1 5.07 Show Slight See = giao.2e7 991 = — one comprehensive system, maturity. 
amount . The reco The entire assets of the company on 7 
Twp. of Scarborough......... 5%% 1924-42 5.15% Weakness fs an follows: Decanter 31, 1988 wore, S37810507, 
‘ eaiine tea? ehcmd 50 i se 
City of Toronto . 5% 1932 5.25% Bond deslers are carefully stody.| pmlmal: -: -- <: :-9 250009 [eh whieh the shit senent gorireso; || Matthews & Company BANK ¢ 
Mee pee V,.% 1927-42 5.30% ing. the a of a et = Corporation .. .. .. «. soneneee securities and advancte 2s Limited. i 
alkervil es a view etermining the possibili-| Railway .. .. .. .. .. 12,000, companies, $28,956,166; ts, fran- 255 Bay Street. TORONTO 
Town of W: le ...... 5% ; ties of provincial and corporation fi- ———_ | chises, etc., $86,777,872. The net re- 
Edmonton School Dist. .. 542% 1963 SASH - fi Sancing in the latter part of the year, | .-Totel for. Ape. on 1 CEL | renee ter, ee sabel,” tinting fund 
s known that some provinces n e 456,844, 
considerable money but no definite| In Canada— charges of $357,454 and provision for 
. . Municipal... .. .. .. .-$ 8,208,501 | depreciation and renewals of $2,392,174, 
We offer the above, subject to prior sale Sone tactsahe to whether it will be] provincial... .. .- . 2,000,000 | was $5,206,472, providing a wide margin 
and change in price available. Industrial financing has| Corporation .. .. .. .. 200,000 | of safety for bondholders. 
been contracted so far this year and,| "#ilway .. -. -. -- -. 12,000,000 | ‘The bonds are secured by a first mort- 


gage on all the present and future 
$22,408,501 undertakings of the company, real and 
personal property, tolls, income rights, 


while two or three issues are now 
being planned, no substantial volume/ 1, wnited States— 






continous 








Gairdner, Clarke & Co. 



















is in sight as yet. Since the heavy|° wunicipal.. .. .. .. ..$ 1,050,000 ; ° 

aot financing at the beginning of the ae Sear te Dete ' time of ees eae Dividends 

312 Bay Street, 212 Dominion Express Bldg. year buying has been spasmodic, in-| January .. .. .. .. ..x$80,354,915 | Hence the $25,000,000 of bonds stand as w bas oa 
T Montreal stitutions generally preferring to| February.. .. .. .. .. 20,485,268 |. gret charge against the enterprise ast ene id bal the 
provide only for their immediate} March.. .: .. .. .... 15,988,712 | ang the specific properties. They are of the First Mortgage 

needs. Formerly May was regarded| April .. .. .. -. -- -. 28,468,501 [issued in denominations of $500 and Bonds of a Compan 






possessing the envi- 
able record of a 32- 
year period of con- 
tinuous dividends 


$1,000, payable in London, Toronto or 

$140,237,391 New York and in ree: eee 
; ble in Toronto, ndon, . 
x—Includes Newfoundland, $3,000,000.] Brussels and Berlin at fixed rates of 
exchange. On ee, iy ne sme a 
big private investors, on whom they tions in exchange t erence in the 
ee much May net = Interesting Bond Issues aged -. — begin tern - 
the availa mone tt time ° ° e movem ° 
the tax pagihente cae the effects aes Wide Margin of Safety sinking fund of one per —, nt ag 
seen in the market. in Rio 5’s due 1935 bonds outstanding was started in te 

Prices during the week have and on January 1, 1921, this Thorney 
shown a tendency to weaken. This ae noe ree Ore eer they pe 
and tax exempt Dominion bonds and| mortgage 5 per cent. bonds of the Ric| i407, as if held by the public. 
other issues. On the other hand On- eat ee ~_ Power Price Changes 

ars 

tarios have continued firm. A fair| Company ng past two ye Cackaiy  Whs: ape poate. Gis galel 


.| has served to emphasize among inves- 
feovavecr in incase Galeare =e tors the exceptional security behind the] of the bonds showed a gradual drop 


issue. The bonds mature January 1,| from a high of 97 in 1914 as interest 

cone oe Baw lly been 1925, and the last sales were made at| rates rose. In the fall of 1920 the 
F Buy Kitchener Bonds 85%, yielding the purchasers approxi-| general unsettlement and the ome 

The Dominion Bank of Canad mately 6.85 per cent. To those famil-| cated international situation drove t . 
awarded several issues of city of iar with the extensive properties secur-| price down to 60% and the SS0) an 


: the wid rket for} $1,000 bonds payable in New York, and +“ 
Kitchener 5% per cent. bonds at a Peele ate eaaeocen as investment to 51 on the $100 bonds. At this point Unlisted Stocks Bonds > os al 


as a banner month due to the large 
intérest and dividend pares but 
the requirements of Dominion and 
municipal income taxes have changed 
the situation. Bond men say that 


























paid on its stock. 


The security is un- 
questioned, the yield 
satisfactory. 


Ask for CIRCULAR 
T-C describing this 
investment. 


HANSON BROS. 


Srvesiment Securities 
6OSNdemes Sit. x& 
 paeabans << Gaim 









Are Victory Bonds 
most profitable for you? 

In many instances holders of Victory 
Bonds would profit by converting their 
bonds into other securities of equal safety 
and saleability. 
We will gladly advise you on this and 
other investment matters. 


Municipal Bankers (crporation 


34 King Sireet, East. Toronto 













































































: 100.71. The total amount was $258,- attractive possibili-| many investors realized the exceptional Sovernanent “Deantsips a 

000, made up as follows: $68,000 for i merit and . bargain which the bonds represented BOUGHT - SOLD - QUOTED ae 

OSLER, HAMMOND & NANTON city hall equinment and $70,000 for} The Rio de Janeiro Tramway, Light| at current prices, especially since, it Our Mining Department ae 

: WINNIPEG the Waterloo Railway Company, both|»nd Power Company is a member of| was clear that the meg ie a has a complete Statistical Bur- = 
Stocks and Bonds for 20 years, $100,000 for the voca-| the Brazilian group so well known for|st par of ee thi oe les eqn. Write an for tnformetion. 7 
tional school maturing in 10 years| its demonstration of the ability and re einsee a ass favper. vetense BALFOUR, WHITE & CO f 

and $20.000 for 30 years for the Sud-| energy of Canadians in building up a than in other years, and the price re-j}. LeiTeD ° e 







dahy school. The bids were: 
Yom‘nion Bank .. .. .. .. .. 100.71 
W. C. Brent & Co. .. .. .. .. 10069 
Housser, Wood & Co. .. .. .. 100385 
Stewart, Scully & Co. .. .. .. 100.364 


huge foreign enterprise. The comvany 
incorpo da in 1904 to| covered to 74 in December. Since then Members Montreal Exehange 
purchase aaa. jeubeaghte public| they have risen slowly to the present 140 St. dames Street, MONTHEAL 
utility services in and around the city 

















Junior to this issue there were out- 


of Rio de Janeiro. Brazil. serving a 
population of 1.250000, It has a tram-| standing on December 31, 1022, a total 





































> P cifi Rail C Dom‘nion Securities Corp 100.261 ds d 
Canadia Wee» ; way system with 251.55 miles of track,| of $24.184817 of 5 per: cent bonds due laa 
nh a IC wa ompany ore ae 2 es 08 ce — aman drectiy by the company, and the a sae eee of — “ast 4 
“) c Bee Jardin Botanico Company, of w assets of many times the 
5% Collateral Trust Go Bonds Wosbhtt, Teomecen e De ss ia, ieanee owns over 80 per cent. of the stock.| of the bonds outstanding, annual earn- B ij Ba aa 

Dated April 15, 1924 Due April 15, 1934 Gnirdner, Clarke & Co. .. .. 190.974| All the lines are now electricallv/ ings available for payment of interest 
Principal and semi-annual interest il 15 and October I : Matthews & Co. .. ie 10005 | ecnipped, and the franchises extend to/and sinking funds on this issue of ‘ 

(Apr , 5) Wood, Gundy & Co. .. |) ** “99.99 | 1970. with exctus*ve privileges in some| several times the emount required, and 

payable at the bank of Montreal in Montreal McLeod. Young, Weir & Co. .. 99.91 | districts until 1940. ; a wide martes, Gave Seni nawe, Sa 

oronto Own Prove growi ‘avor rewd S 

or Ti Rell. Gouinlock & Co. .. .. .. 99.77 s Other rties eS Oe conn enti toanemnbee with 


MacNeill. Grahem & Co. .. .. 99.57 
frew Countv Issue 

An issue of $100.000 County of 
Renfrew 20-instalment 5% per cent. 
honds was awarded to the Rank of 
Nava Sentia on a hid of 191329. The 
other bids ineluded the followine: 
Renk of Nova Scotia .. .. .. .. 101.882 
Neshitt, Thomson & Co. .. .. 101.42 
Pominion Securities... .. .. .. 191.963 
Matthews & Co. .. .. :. .. 101.21 







The comvany also owns over 90 per le . , 
cent. of the securities of a comoany| favor by many is the provision in the ei COM ory as 
holdine the exclusive richt to supvlv| trust deed of the bond issue standing 
eas, including street Hghting, until] behind this, that substitute mortgages 
1945, The same comnany has franchises| may be made to replace that securing 
for distribntine electrie energy for| the bonds when they mature. It is felt 
power and liehting until 1990, and the/that some attractive refunding offer 
nerpetual richt to develop power.| may be made to holders of these bonds 
Several valuable power properties are’ when they mature. 


BOND MOVEMENTS OF THE WEEK 
Week Ending May 6. 


Price 98.85 and Interest, to yield about 5.15% 
OSLER & HAMMOND 


Members: Toronte Stock Exchange; Montreal Stock Exchange. 
21 Jordan Street Toronto, Canada 








































We own and offer 







































































































































: Rell. Gouinlock .. .. .. .. .. 101.17 
5 me PROVINCE OF SASKATCHEWAN MacNeil, Graham .. .. .. .. 101.16 anne ~~. oe. Yuu we gh pel = 4 us Latest = Low === = 
A eS . ; Mun‘cipel Bankers’ Corp. .. .. 101.107 70 10 97% 100 99% 98% 99 a 
ie _ 5% Bonds Due April 15th, 1944 Wood, Gundy cess us rs +. 1O0KD [annde’ Cement << 8 dame STE my 100 mi ames et wee we = | 
— Price: 97.25 and interest, to yield 5.22% See eo be hse ah sien ee Sem reseed $ jes Bie ant 88 8 95 9% OTK OTH OT GOVERNMENT 
er : mes | ewe ee een Sere ee ye 71 Dom. Tertile mys. 6 1998, 6.00 199% 99% 101% 100 101 100 ©6100 —_— | 
j : Twment, Anderson .. .. .. .. 168 Do. (C) 6 1995 600 100% 100 101% 100 — 100 100 _ 1] 
’ HN I ON ann WA D Meleod. Youne. Weir & Co. .. 187 |oeivie ... ....ss.0. 6 IRE BIT 102% 101, 104 101% 102% — 11% — and | 
* 4 An — of ¢ oo — of cyte Poman’s ve) Seseeges Hy 3008 est # s9% sT% pees s a% 33% 
> ae onia 5 ver cent. 20 equal annual in- Yosee cerns $8 8716 ge ool , 
/ er ne ee Te OM, stalment bonds was awarded to Nes-| Serer Gan. cc... 6 1940 BTA med 99 102 10084 S101” 102% © 108% MUNICIP AL | ’ 
. Members: { Montreal Stock Exchange hitt, Thomneon & Co. in a bid of | Wayneemack .... .. & 1981 822 88% ('% 80% 14% 75 — 179 74% 
gF oron Exchange 97.273. The bi : Wer Loan ... ...... 5 1925 4648 100.95 99.10 101.15 100. . . 
| ee re she sarde Jit IES Wee Tegan tense 
ne Nesbitt. Thomson & Co. .. .. 97.278 | pO *** sts seters § JeRT 472 TORO 102.00 JONRO 102 RO 102.50 102 40 1026K 102.45 
i R.A. Daly & Co... 2... 6. 9708 | yietory Loan 12.211! 5M 1994 4.50 101.45 99.80 100.90 100.05 100.55 100.45 100.49 100 20 B NDS 
ve C. H. Bureess & Co... .. .. 9681 | Do... vesccesess Eu 1997 4.71 108.50 101.60 108.16 108.25 108 60 102 50 102.80 198 88 
(3 ae ; Coo be? sudeabonne ORR 4.87 104 70 108. . 
ie Harold A. Tubby & Company Limited Mcleod. Young, ie 8 ee. fener | Peete 5 tend at 10800 101 30 100 Oe ee ae ieee ieaee onme.seneettl C | : 
13 Investment Bankers | Nein acette Go. .  etes| Be Reed": FY fe mae ime re mee in tee ee MERINNONGSCO m7 
oe 8 vibe ao . ’ ; RO 1029.75 1 . .. i i 
te Government, Municipal & Corporation Bonds Murray & Co. .. .. .. .. .. 9629 Pr’ merond skier E Joon Rao 997 BRAD TAN KO 99.40 10005 99.95 10000 9990 [I en eee 
1 Correspondence solicited Municipal Bankers’ Corp. .. .. 96499 Do., Refund ...... 5 1948 4.97 99.25 97.90 100.80 99.00 100.00 99.90 100.20 99.90) | Telepho os Kaen seri 
i PARIS BLDG. WINNIPEG Nesbitt, Thomson Co.+.. .. 97.973 
Ee Gairdner, Clarke & Co, .. .. 9% 664 UNLISTED BOND MOVEMENTS OF MONTH 
ay Bird, Herris & Co... .. .. .. 9620 La 
a Wood, Gundv. & Co... 2. 2. 988 —e taeed Dee Pa jen Ag tes | Qnamne Book WESTERN BOND ISSUES 
“e Stewart. Scully & Co. .. .. .. #660 ° i , 
a . An isene of $10.000 township of Bich Low Cvine WR Low Coe ee | ee Le 
Toronto 5% per cent. 20 equal instal-| aniwmi................ SERMON 100 6 97 HBG 8H HH We 8 .. «=O S Fe Eee Tene tee 
a nN ictures O ana ment bonds was awarded to R. A.| Alshams T.L.......... 124@0N0 1967 5 7% GR 73 73 71S 71K 72% .. DINAN cial, Municipal and 
Daly & Company on a bid of 101.11. | Aterms Strel.--.-- ISSN @K7 19427 § 324% 26 35% 38% 35% 38M 363% 38% 19000 School Bonds 
LIMITED. The tenders oa as hemes ~ Lpebtee Peek eesreees? a TE ee Pee ae Me ae Lougheed & Taylor, Limited 
sin sas: R. A. Daly & Co... .. .. ss 101.11 Reten Can, Pareto... RAN Tau GoM jain id, gin diss ae : 
n nton o Vee . x . P 
ies eee g under the Orlando E. Kellum Patents) Mg yang os er he 08 ae Renmernn P ane toe me rere 6. armel aoe ne snaonnan ab ere 
P ,000 of $10 par value Common St Rain, Snowball & Co... .. .. 10068|Rrandram Henderson... eormm 100 6 91M 
Has R oe Municinal Bankers’ Corp... .. 100.61 Camas Steamehinany ss. groom tun 7 se SE Shu Siu Su Sy Sie HART 
MacNeil, Graham & Co. .. .. .. 100.14 | Con. Licht ® Power.... 6. s 2000 | | 
as Reserved and Offers Dement. Anderson & Oo... -. <. 10088 Pan Career cc) AON) HOT Be Sie oa dae 168 
* ws @O. vo ce 08 ce 08 . nm. tonal Rvs. ..... ¢ ooae 
For Public Subscription McTood, Young & Weir .. . 99.50 Can. Novrh By Tine. 24.140 me Fe SU og te ee eat te gg nates 
The school commission of -Chicou- | (*" prrc.'o tee * etecctheae° ee” as 12¢4mn | I . 
$30 {Pacific Ry........, 12M JOU § ORRS - GRASOR ARS - ORAS .. BRS 12 ; 
,000 of Common Stock timi, Que.. has awarded $65.000 5% | nom. tron 7071%K 1079 § «71% 70 «670% 70% 70 «70 )~«:. «70K «13500 a 
fee ee ee eeeeee r © 72 ake a “4 
(Minimum Subscription Ten Shares) Se ee oe eee Foe hom ee Peauee Fae Pn a 
» AL PAT, AENAETS WETC BS | rim. Tectile....:..... GAMOMM 1949 6 10336 10176 102 102 101K Wis .. 102% SSmIT od 
This Company pr to follows: be Vast Krewenay Power... 2.5000 rosa shine ais on oa hee a wm = 
A thorou rh ee gposes to develop the Entertainment field at once. “ve raed AR elit i y 2 Prewrecen tae ey tt Tina 11 6 OR RT ORT lO” ORR and - 
z estigation of this field al Rene T. Leclere, Inc... .. .. -. 99.1 A 
by conservative estimate are snapeliy attractive The a veag rete L. GC, Beanblen & Os... css. SOR | means par? tice ug BR: 1 sy ce AB cores ental darted Municipal Bonds “8 
of usefulness such as POLITI 7 Rray,-Curon & Dubee, Ltd. .. .. 98.27 | tate Gnnerinr Paver... SAMO 1047 K 10S 104K 1E MK SM _—iw. 5A | T oe oo 
TISING, etc., should prove org DR CATIONAL and ADVER- [f| Versailles, Vidricaire & Boulais 980% |Tanrentite Power. |. ZEMAN TOUR § 973, 9554 B54 MM S54 HM 95 96K 90MM aa te A (Continued | 
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quired for Sinking Fund ... 


CURRENT ASSETS— 
Products, less 


Accounts Recei 
Bills Receivable 0... 
Cash on hand and in Banks 


Soeeneeesscoeececereoeres 


ployees’ Pension Fund and 
SETI 5 Sneciienietettmncsianictiomapecinn 


Approved on behalf of the Board, 
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come Tax, 1928........ 
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° Ist, 1924 « 
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| 
VES— 
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Depreciation / Account 
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Toronto, Ontario, 6th March, 1924. 
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Surplus for the year 


Certified correct, 


Toronto, Ontario, 6th March, 1924. 
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THE STEEL COMPANY OF CANADA, LIMITED — 
Consolidated Balance Sheet as at December 31st, 1923 


ASSETS 
COST OF WORKS owned and operated by the com- 
pany 


Nene ee ee eee eeeee Rees eee eee eee ee OEE E EES ODENSE SEE COSER SEL een ereees, 


INVESTMENTS in Coal, Ore and other Companies, 
Comonar's own Bonds, including those ac- 





———_—_—— $38,202,368 
SINKING FUND ASSETS— 
Zep Peers WE TR COD ccccccococttesessessasscedicscteessssessnesseneses 64 66 
ADVANCES to Ore Companies 964,256 22 





Inventories of Raw Materials and Finished 
RREBET VE  oocsecccccsserseseseserrerversremeense 6 


678,480 57 
srevnseccrensnnensesessnsereeecsesnterseseseseenes 8,016,661 68 
146,273 54 


ses eeeeeneeeneccceneresenecesesesseseee 


Victory and War Loan Bonds cecccccscsccscsrsnees 2, 
SECURITIES SET ASIDE FOR SPESIAL PUR- 
POSES— 
Stock of the Company held in Trust for Em- 
ployees eospapeceuieginmnendnaputounnsashiass 
Victory Bonds appropriated $300,000.00 for Em- 
nexpended 





DEFERRED CHARGES TO OPERATIONS— 
Insurance and other Expenses paid in advance 


LIABILITIES 


100,000 Shares at $100.00 each Preferred 
Cumulative te erases eth 00 
160,000 Shares at $100.00 each, Ordinary ........ 15,000,000 00 


UED— 
64,968 Shares at $100.00 each, Preferred 7% 

Cumulative ....c0cececsernrsreeerreonngerseerrerercenseeegeneneeeeeell 6,496,800 00 
115,000 Shares at $100.00 each, Ordinary ....... 11,600,000 00 


and Collateral Trust Bonds, 
Authorized and Issued, due July Ist, 1940....810,000,000 00 
in UT YF -sceececrevererevereeecsensrenensserserenesesee 1,649,904 00 


Y Hesraas St 

Less redeemed through Sinking Fund ......00 2,661,145 31 
ES— 

Payable, ineluding provision for In- 











aoe eeeeewes ee eeeeenerenes: 


ine Dividends .... 
erred Dividends No, 60, payable February 
ARs Hoe OPELEE CORTE ES Heh EES Oe eee nee eee eee er ee eeee es ESTEE 
Dividend No. 28, payable February 





EMPLOYEES’ PENSION FUND APPROPRIA- 





RESER 
—- oo Ra Suploness agian 
for Ace its to coesen geeeet S 


Se peseeeeeeteeereneerse sees aeons, 


Reserve ...... eneeesnenase 
Betterment and Replacement Reserve ............. 1,885,953 82 
200,000 00 





SP PE eee OO ee ReeCee CeCe EEE TONES TEE EOS ES eOEEES 


Balance as Per Profit and Loss Account .......0 


Verified as per our report of this date, 
RIDDELL, STEAD, GRAHAM & HUTCHISON, C.A. 


CONSOLIDATED STATEMENT OF PROFIT AND LOSS ACCOUNT FOR 
THE YEAR ENDED DECEMBER 3ist, 1923. 


Manufacturing Profits for the year ended December 


Sist, 1923, after deducting charges for Repairs, 
Maintenance and providing for Income Tax, 
1928, but before providing for Depreciation 


Interest and Income from Securities and Investments 


rec TL ssceccceserecscecsscnsecersesseseneosessescesecsssenesereseseees 


LESS INTEREST ON BONDS. ..ecsssoossssee 


eecerereetenereeees: ee 


Preferred at 7% per anhum ............ 
Ordinary at 7% Per ANNUM ceecccececosseecserscseserrreeseere 805, 


Balance brought forward December Sist, 1922 ........ 
Balance Profit and Loss December 81st, 1923 .......< 


RIDDELL, STEAD, GRAHAM & HUTCHISON, C.A., 
Auditors, 









853,814 49 






cence 8,848,558 88 > 








551,473 52 
$10,887,889 31 
499,164 90 






18,387,054 21 








$ 92,782 98 

















835,018 76 
—_————— 427,796 6 


22,879 09 
$48,004,419 23 
—a eas 


BERT HOBSON, 
RH McMASTER,’ } Directors, 









$25,000,000 00 














————— $1,996,800 00 









<evereesesseeenemnens 1,595 717 
128.000 01 
4,453 25 






118,686 25 
201,250 00 












2,107,244 23 





885,018 76 





792,972 68 







$ 8,510,405 55 
1,787,748 92 
7,048,508 






12,296,662 75 
8,570,247 75 
$48,004,419 28 
—S ss 


















Auditors. 











$2,996,580 10 
287,887 71 


$ 8,284,467 81 













$ 277,651 62 
677 98 





954,888 45 


$ 2,329,579 36 
441,962 96 


$ 1,887,616 40 
454,741 00 
1,259,741 00 


627,875 40 
7,942,872 35 


$ 8,570,247 75 













PROGRESS BEING 
MADE DESPITE 
TARIFF CHANGES 


(Continued from page 1) 
ally abundant. and the crops now 
have a very satisfactory start. Seed- 
ing on the prairies has been gener- 
ally satisfactory. The fall wheat cron 
in the East is looking well. Western 
farmers are putting in less wheat but 
are increasing fodder crops for feed- 
ing stock. 
Better Outlook for Farmer 

The British market for Canadian 
cattle has recently displayed in- 
creased strength and prices rose 
despite larger offerings. The Bristo! 
and Liverpool ports are again open to 
receive Canadian store cattle. In- 
creasing activity has been evident in 
the various branches of the dairy in- 
dustry throughout Canada. With the 
spring expansion of butter production 
the precipitous decline in prices con- 
tinues, and stocks are still heavie: 
than normally at this time of vear. 

foreign market. however. offers 

more hopeful outlook. d ste 
are lower than last spring, and the 

mdon market is 25 shillings per 
cewt. higher 


t 


wy 4 
1 easily CEN ih! PRES 
af ES tee, 


ear, The uncertain factors as far as 
uropean demand is concerned are 
the productive capacity of Latvia anc 
Denmark, and also of Argentina. 
There seems to be a tendency of late 
for the Canadian trade to shift its 
interest to the erican market, ow- 
ing, not only to proximity. but also 
to the favorable position which Can- 
adian butter occupies in that mar- 
ket. According to present indica- 
tions, domestic prices will probably 
reach an export basis before the sea- 
son is far advanced. The cheese situ- 
ation is not so favorable. With stocks 
heavy, prices may easily go below the 
present low levels, particularly since 
our cheese is competing in 
England with the New Zealand crass 
product. Considerable dissatisfaction 
is expressed in many quarters with 
regard to the new government recu- 
lations concerning branding of grades. 


B. C. SALMON PACK 
VANCOUVER.—From the first of the 


current pack r to the end of March, 
a total of creo of canned sal- 
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IRREGULARITIES 
SHOW NEED FOR 


FREQUENT AUDIT) cavcany—win the 
Sydney Council Upheld in 





Dismissal of City 
Clerk 


The action of the Supreme Court 
of Nova Scotia in dismissing the 
appeal of J. J. Curry, former city 
cierk of Sydney, against his dismis- 
sai by the council has opened the 
way for a complete audit of the 
city’s books of the past 20 years since 


its incorporation. 


An audit in 1922 revealed an ap- 
; and 
in sinking 
tunds of $¥,000; ana a further ap- 
parent shortage of $12,000 in De- 
Following this the 
council secured a bond to the effect 
that the $5,000 shortage would be 
made up within a year if the treas- 
urer were unabie to locate the miss- 
v. J. U’Connell was ap- 
pointed treasurer and Curry retained 


parent cash shortage of $65, 
an apparent shorcage 


cempber, 1921. 


ing money. 


as cierk, 


No general auditing system has 
been in force but it is now proposed 
to have a thorough review of the 
city hall operations by an outside 
firm independent of local influence. 
An expenditure of $40,000 has been 
authorized for this purpose but it is 
not expected that the cost will exceed 
half of this sum, 

The trouble experienced in many 
municipalities due to discrepancies in 
the accounts, resulting frequently in 
revelations of defalcations, is causing 
concern to companies issuing fidelity 
bonds. In the opinion of many men 
who have been studying the situation 
there is need for a more thorough and 
efticient auditing. The danger in the 
present situation is pointed out by 
J. J. Smith, deputy minister of mu- 
nicipal affairs for Saskatchewan, in a 
letter to mayors and_ councils 
throughout the province, 

Mr. Smith quotes from a letter 
received from the general manager 
of one of the leading guarantee com- 
panies of Canada for a more 
careful, thorough and expert audit of 


in the West may be placed upon the 
black list and very few, if any, surety 
companies care to write the risks 
unless a very much larger rate is 
paid than at the present time. He 
states further: 

“I would like to emphasize the ex- 
treme importance of a thorough audit 
of the books, records and accounts of 
every municipality at frequent inter- 
vals. To this end the greatest possible 
eare should be taken by the council in 
the selection of an auditor for the 
ne No person should be ap- 
poin as auditor who does not possess 
a thorough knowledge of municipal 
accounting and anditing.” 

It is beyond question that the great 
majority of municipal officials are 
conscientious and honest, often work- 
ing hard in the best interests of their 
locality at ridiculously low salaries. 
An instance is seen in one branch of 
the city of Toronto administration, 
where a competent official with big 
responsibilities and the spending of 
many thousands of dollars annually, 
was paid $3,000 a year. Through the 
agency of a prominent business man 
this official’s salary was increased and 
subsequent results amply justified 
the change. At the same time re- 
ports of irregularities are too 
quent in Canada. Moreover they do 
not come from small places alone. 
In the case of one large city it was 
found that several employees were 
bonded but a higher official, who was 
convicted of securing money by il- 
legal means, was not. 

The opinion of auditors and muni- 
ci experts is that the solution lies 


ing frequent audits by men in no wa 
connected with the civic service. 

is also urged that higher permanent 
officials should be held responsible 
for administration in a more direct 
way and paid accordingly. 


Masons’ Wage Dispute 
Settled at St. John 


Frem Our Own Correspondent. 

ST. JOHN, N.B.—The threat of 
members of the St. John Builders’ 
Association to import masons, plas- 
terers, and bricklayers, proved effec- 
tive in achieving a settlement of a 
wage dispute. e 1923 scale had 
been ninety cents per hour. For 1924 
$1.12 per hour was requested. This 
the builders refused to pay, result- 
ing in discontinuance of work on some 
existing contracts. The union held 
out for the new wage, and the build- 
ers were equally adamant. 

Then develo the threat to bring 
men from Qu and also from other 
a of the Maritime provinces. 

ere followed the execution of a 
compromise agreement at one dollar 
per hour, and the return to work of 
those men who had been employed 
on the existing building contracts. 








Alleged alterations in the books 
resuited in the clerk’s dismissal and 
his appeal on the grounds that under 
the c.ty charter he couid be dismissed 
only for misconduct, and in his capac- 
ity as clerk there was no misconauct. 









with the elected councils by demand- $8 


t! City Comptroller. 


Will Alberta Lose Big 
Profit on Beer Sales? 


From Our Own Correspondent. 
. brewery 
cOMpaiues OL Aiberta demand an ex- 
VsDuwanut price Loc Weer Waen tue 
auquor ULOntroi ACL Comes 1INLO Opera- 
wou duayur ueorge MH. Wevuscer, 
auu other ieading cuzens, aeciase 
wat tue propuseu price of lo cen 
@ 2i@08 @l uu.eis, aud 94.10 a case 
of two Guzen pill Dotues lor home 
consumptuon, 18 aitogetner too ‘n.gu. 
aU 18 suggested that tae provincua 
governmeut be urged to aiuow tne 
saupo.tation of peer from outsiae 
provinces so that the beer sa.es in 
aiberta are not handed over to a 
monopoly. 

wanen the bill was before the legis- 
iature, Hon, J. E. Brownlee, attorney- 
general, stated that it was not tne 
autention of the government to go 
into the business of handing beer 
on a large scaie through the govern- 
ment vendo:s because it was too 
oulky. It 1s expected that the prov- 
ance will derive considerable revenue 
through the government vendors and 
the question is being asked, if the 
price of beer is to be so high why 
shouldn’t the government reap the 
big profit from it? 


AUTO CONTRIBUTES 
$11,500,000 TO TAXES 


Adds Greatly to Revenues of 
The Nine Canadian Pro- 
vincial Governments 






































































From Our Own Correspondent, 

MONTREAL. — The automobile 
created new problems for cities and 
provinces by making necessary bet- 
ter roads; not only more roads and 
wider roads but roads built to stand 
rougher usage and to last up under 
the incessant grind of rolling tires. 
It made necessary the capital invest- 
ment of many millions of dollars in 
new highways that added greatly to 
provincial burdens of debts. F 

The automobile is, however, paying 
its way and is probably producing a 
revenue more than sutficient to pay 
the charges on the capital invest- 
ment in good roads that it made 
necessary. During 1923 the nine 
Canadian provinces collected nearly 
11,500,000 from motorists in license 
ees, gasoline, taxes, etc. This did 
not include fines paid into local 


courts. The revenue from motor 

vehicles in each of the prov- 

inces was as follows: 
Province No.ofcars Revenue 
Pte eee 2,455 $ 52,503 
ect. de 18,354 486,279 
Wie. es 16,829 376,966 
Quebec. 12,448 2,231,494 
Ontario 280,996 2 
Manitoba 42,428 797,355 
Sask. 67,279 1,126,226 
Alta. 44,841 997,947 
| Se: eee EO 1,066,359 
Yukon... .. «-. 81 877 
Total .. .. 686,764 $17,427,510 


LESS FINANCING AT HAMILTON 





The amount of debentures to be is- 
sued by the city of Hamilton this year 
will be considerably less than in 1923, 
according to W. H. Davis, city treas- 
urer. The total for local improvements 
is $1,100,000. In addition there are 
waterworks $123,180, highway bridges, 
$337,409, sewers $282,000, bringing the 
total up to $1,842,589. There may also 
be some large Hydro issues later. This 
compares with a total of $2,876,000 last 
year, the reduction being due largely 
to lower expenditure for school build- 
ings. 

TAX RATES FOR 1924 


Lincoln County .. .. .. 20 
Greater W’peg Water .. 6 
Point Grey.. .. .. .. .» 44 
Wallaceburg .. .. .- «. 58 
Brampton .. .. .. -- +. 4 
Dunnville .. .. .. «- «- 48 
Parry Sound .. .. .. .. 55 


OO 


Tenders and By-Laws 


————————_—_—_—_— 


TENDERS WANTED 
May 10, Sorel.—$160,000, 54%, 15-yr. 
bonds. A. O. Cartier, Clerk. 
May 13, Calgary School District. — 


7,500. 
May 12, Vancouver.—$320,000, 5%, 15 
and 40-yr. debentures. A. J. Pilkington, 


May 16, Brampton.—$15,450, 5%%, 
10 and 20-yr. debentures. C. M. Corkett, 
Clerk. (Se announcement on page 16.) 

May 26, Three Rivers.—$390,000, 544%, 
20 and 30-yr. bonds. Arthur Nobert, 
Treasurer. (See announcemer.t on page 


16.) 

SASKATCHEWAN 
Authorizations Granted by the Local 
Government Board from April 17 

to May 2, 1924 

Schools—Alingly, $32,000; Trosley, 
$3,000; St. Mary, $800; Foxford, $3,600; 
Indian Creek, $3,000; McPherson, $2,700; 
Flint, $3,000; Hardy, $6,800; Long 
Range, $2,000; Dante, $1,500; Eston, 
$21,000; Forest Nook, $3,400; Andre- 
sheim, $1,500; Thorndale, $3,500; Mount 
Marie, $1,750. 

Rural Telephones—Bluffview, $750; 
Wakau Lake, $2,100. 

Village of Success—$1,500. 

Town of Radvi:le—$27,000. 

City of Regina—$47,170. 

Debentures Reported Sold 

Schools—Grand Coulee, 
yr. 64%, Regina, P. S. S. F 
Alexis, $2,000, 10-yr. 7%%, Regina 
Brokerage & Inv. Co. Briercrest, $8,000, 
15-yr. 6%%, Gt. West Ins., Winnipeg. 
Grand Ravine, $38,000, 15-yr. 6%4%, 
Regina Brokerage & Inv. Stone, $3,900, 
15-yr. 7%%, Regina Brokerage & Inv. 
































WILL INHERITANCE 
TAX BE LEVIED TO 


HOLD UP REVENUE? 


Conference of Taxing Au- 


thorities Being Arranged 
For Fall 


From Our Own Correspondent. 


OTTAWA.—As a result of strong 
representations made to the Govern- 
ment by representatives of boards of 
trade and other pubic bodies, it has 
finally been deciaed to hoid, during 
the tall, a conterence on taxation be- 


tween representatives of the federal 
and provincial governments. 
understood that tnis was to have been 
heid last fall, but the illness of Hon. 
W. S. Fieiing put it otf. Hon, J. 
A. Robb, actang minister of finance, 
is quite convinced of the desirabuuty 
of tne Domunion and provincial gov- 
ernments getting together on tnis 
matter, and it is propabie that some- 
thing of a wortnh-whue nature wiil 
resuit from this meeting. 

‘the demand for tne ievying of a 
heavier inheritance tax is a matter 
that is bound to torce these govern- 
ments to pay more attention to their 
respective spheres of taxation. There 
is good reason to think that the in- 
heritance tax is certain to become an 
important factor in taxation at no 
distant date. With the income tax in 
the United States being forced down, 
Canada will have to move in the same 
direction. However, with Parliament 
to such an extent in the hands of a 
low tariff party it will be impossible 
to make good the loss of revenue 
through the income tax by higher 
customs duties as has been done in 
the United States. So in the search 
for new revenue the inheritance tax 
is quite likely to receive consider- 
ation. 

_If revenue continues to drop as it 
did during Aprii, to the extent of 
about $%,¥00,uu0 below that for the 
same month last year, the Govern- 
ment will soon have a problem on 
its hands in trying to make ends 
meet, Customs revenue is likely to 
decline still further as a resuit of 
the tariff cuts, while the rebates on 
the sales tax are eating rather deeply 
into the sales tax collections. 


$460,000,000 Advanced 
to National Railways 


_ OTTAWA.—Canada has advancea 
in cash, since the taking over of the 
Canadian National Railways in 1917, 
$495,653,320, up to March 31, 1924, In 
addition to this, bonds to the value of 
$189,,293,000 have been guaranteed 
by the Government, in addition to 
guaranteeing interest on Grand Trunk 
Kailway securities worth $216,207,141. 


HOW DEBENTURE INTEREST 
MOUNTS UP 


(London Echo) 





city auditor reveals what financing by 
debentures means to the ratepayers. 
Some thirty years ago the city council, 
in order to retain the Grand Trunk 
car-shops, which had been destroyed by 
fire, in London, decided to grant the 
company a bonus of $100,000, and de- 
bentures for that amouat were issued. 
This debt has finally been paid off, and 
the auditor gives out the information 
that the actual cost of the $100,000 de- 
bentures to the city was the sum of 
$220,000. In other words, for the use 
of $100,000 borrowed for the period of 
thirty years the city paid in interest at 
four per cent. $120,000, or $4,000 per 
year. The auditor very properly points 
out that in all instances the ratepayers 
should consider the amount that must 
be repaid rather than the amount of the 
loan merely. The contrary, however, is 
the custom. When a debenture issue is 
under consideration it is rarely anyone 
is heard referring to the amount the 
loan will cost; only the $100,000, or 
whatever the amount to be borrowed 
may be, is ever mentioned. s0, too, 
when the total debenture debt is being 
added up—it is the face of the deben- 
tures, not the amount that must be re- 
paid, that is figured on. Manifestly the 
economical plan, whether it be a muni- 
cipality or an individual, is “pay as you 
go” when it is possible to do so. This 
might be possible to a considerable ex- 
tent in the case of London or any other 
ctiy but for the adoption of the local 
improvement law. Were pavements, 
sidewalks, curbs, gutters, etc., made a 
charge on the general taxes each year 
the mill rate would be higher,~but this 
would be more than offset by the ab- 
sence from tax bills of any items for 
local improvements. To avoid the lat- 
ter ratepayers have opposed, in many in- 
stances successfully, the making of -im- 
provements on streets on which their 
properties front, and this has resulted 
in many London streets still being un- 
paved. On the other hand, if such im- 
provements meant no special charge to 
any one, every ratepayer would want his 
street paved. The saving effected would 
be the amount of interest that would 
result from borrowing the money to do 
the work. The point is brought plainly 
before the owner of, say, a forty-foot 
frontage who pays thirty dollars or 
more a year for ten years for his half 
share of the pavement in front of his 
bot, at least one-half of which amount 
is eaten up in interest. 


OUR PRAIRIE FISHERIES 


WINNIPEG.—The total value of the 
commercial fisheries of the prairie prov- 
inces in 1923 was $1,745,975, compris- 
ing $1,020,595 for Manitoba, $286,643 for 
Saskatchewan and $438,737 for Alberta. 
All of the provinces show increased 
production, the total increase over the 
previous year for the three provinces 
amounting to $260,583 or 17 per cent. 





WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Date— — Place— 

May. 6&—County of Renfrew .. 
May. 6—Caledonia .. .. .. «1 ws «os 
May. 8—Toronto Township .. .. .. 
May. 1—Kitchener .. .. .. «. «+. «> 
Apr. 22—Chicoutimi .. .. .. «+ «+ +s 


. oe #8 #8 #8 #88 #8 #8 


Sold To— 


. Bank of Nova Scotia .. .. «1 «+ «+ os 


Nesbitt, Thomson & Co. .. .. «. «+ «> 
R. A. Daly & Co., Toronto .. .. .. «+ 
Dominion Bank, Toronto .. .. 

John Murdock, Chicoutimi .. .. .. .. 
Spitzer, Rorick & Co., Chicago es #8 @f 
arious 


oe © #8 @8 @f @8 #8 £28 88 8 
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Rate Term Amount Price Basis 
5%% 20-ins. $100,000 101.332 .. 
5% 20-ins. 90,000 97.273 .. 
5%% 20-ins. 10,000 101.11 
54%4% 10,20, 30-yr. 258,000 100.71 
5%% 10-ins. 65,000 100.00 
5%% 20-yr. 150,000 92.78 5.95 
* ee 36,970 -“* o* 
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A statement recently given out by the ‘a 
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Executive 


- The man at the helm is 
often so immersed in 
the problems of hisown 
business that he has 
little time for sufficient 
study of his personal 
investments, 


Our experience enables 
us to offer a complete 
service in the 
valuation and sale o 
high class Securities. 
Our advice on any In- 
vestment problem is at 
your service without 
obligation. 


Over 22 years Invest- 
ment experience. 


























RENE-T.LECLERC 
incorporated 


Montreai:- 160, St. James St. 
Quebec:- 74, St. Peter St. 


(ESTABLISHED 1908) 
















THIS BOND 
| Yields.... 


times the smount of 
issue. Earnings are at the 
rate of four times total 
eebaiia is ample. 
curity, therefore, is 

In addition, the Principal, 
ee , iotarees and the annual 





Why not obtain full 
particulars to-day? : 


CREDIT-CANADA 


@stablished 1910 
=——120 St. James St., Montreal 
SEND ME CIRCULAR C-1 


Name eee eceeeooaetmeceBeecseeeesece 


Address 
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MSON & CO. 
36-88 KING ST. EB. TORONTO 


| GOVERNMENT, MUNICIPAL, 
AND RAILWAY BONDS 


| esrp. Le 


We trade in 
UNLISTED 


STOCKS AND BONDS 


G. C. Williams & Co. 
@ King &t. W., Toronte 
Phones: Adel. 176 






G. A. STI 

















VERSAILLES-VIDRICAIRE- 
BOULAIS 
LIMITED 4 

Investment Bankers . 

MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 
Industrials a Specialty 








MURRAY & COMPANY 
Specializing in 
Government, 
Municipal 
and 
Corporation 
Bonds 
CONTINENTALLIFE BUILDING 
ADELAIDE 6077-78 TORONTO 


ARE YOU IN NEED OF CAPITAL? 
We are prepared to assist you in secur 
ing the capital you requice to make any 

D tion either by 


good proposi successful, 
loan, partnership, syndicate, incorpore- 
‘tion or otherwise. 
DOMINION BROKERAGE COMPANY, 
821N Federal Building, Terente. 
Adelaide 2322. 





PRICE OF GAS ADVANCED 





Natural gas prices in Windsor will go 
up about 7% cents per 1,000 feet as a. 
result of a decision announced to-day 
by the Ontario Board of Gas Reference. 
The present rate for domestic use is 
50 cents per 10,000 feet. The new rate 
fixes the price at 57% to 60 cents for 
the first 10,000 feet and 75 cents for 
20,000 feet or more for the period from 
October until April. During the other 
five months of the year a flat rate of 
charged. “ 
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_ ina majority of 








THE MONARCH LIFE 
GOOD COMPANY 


Offices: Torente, Winnipes, Regina, Saskatoon, Calgary, 




















"MAKING LIFE 
To make it as easy as 
heat of the 





liberal 
burden of protection. 


ly reduced. 
Assets $59,727,388—31/12 





INSURANCE EASY TO CARRY 

ssible for those “bearing the burden in the 

day” to carry > — adequate to their needs—that is 

the motive of the Mutual o a. a 

dend funds are available r by year to reduce 

caeeee eed eee “dividends may be Scommeeteaed at interest = 

rese cy becomes 

the — Me aeeed on the’ mutual —— e, the pee are as 
possi do of surplus ng used 

of vt vie 4 other words, we aim 


amount of genuine life insurance for the smallest possible outlay.” This 


increased, and 
dividends have been S€*hod is economical, equitable and demo- 


ng “maximum benefits at a minimum cost.” 


urances $269,982,566. 
THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 








The company issues annual divi- 


up or matures. 


lighten the 
provide the largest 


the cost of insurance 
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G. E. BAILEY 
Secretary 









an in a 5% 
5% 
Interest 
Return 





The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


Paid te Members and their Beneficiaries 

‘$81,000,000.00 
Policies Issued from $1,000 to $5,000 
W. H, HUNTER 


INVEST YOUR SAVINGS 


The Great West Permanent 
Loan Company 


Paid-up Capital ........+++0+++0+ $2,414,663.00 
Reserves 


Assets eeeerereeeweeeeeeeeeeeeeeee 
HEAD OFFICE, WINNIPEG 


Calgary. 
Branches: Terente, Regina, — 











G. R. COTTRELLE 
Treasurer 







DEBENTURE of 


SECURITY 
1.100,000.00 
6,184, 420.00 


. Edmonten, Vanceever, 


| May Day Demonstration Shows 
Strength of the Reds in C.B. 








(Continued from page 1) 


™ as that of 1923. Glace Bay was en 
fete for the occasion, and thousands 
of people—principaliy miners, ali 
workmen—came in from the numer- 
ous mining towns around and lined 
the streets to cheer the procession 
on its way. The only thing missing 
was the big red tlag and its place 
Was suppiied by five or six lesser 
crimson banners. ‘ 

It was said to be the intention to 
carry another big red banner, but 
Chief of Police VWostey saw the or- 
ganizers of the parade and persuaded 
them to drop the trouble maker in 
favor of less beiligerent streamers. 
, Afterward as many as could get 

in, jammed into the Savoy theatre, 
where the usual Communistic 
speeches were made by J. B. McLach- 
. lan, Annie buller, imported 
from Montreal for the occasion, and 
Tom Beil, who recently relinquished 
= oe of The Maritime Labor 


er: 

The only defections from the ranks 
on this occasion were the local mem- 
bers Waye, Morrison and Steele, who 
found convenientity urgent business 
which kept them at their legislative 
desks in Halifax. 

Sang Communist Songs 

In the theatre a large juvenile 
choir, composed of boys and girls, 
sang the carefully rehearsed Com- 
munist songs, the “International,” 
“Solidarity,” and a revised version 
of “The Red Flag.” “The Red 
Flag,” by the way, is becoming gen- 
erally known throughout the east. It 
is easy to sing, because it goes to the 
ny popular Civil War tune 
“Mary ” 


Here was illustrated another dan- 
gerous phase of the Red propaganda 
in Cape Breton—the ing of 
Communist doctrines and principles 
to children of tender years. Although 
no one has ever been able to catch 
them at it, there are well-defined 
rumors that for a long time past Red 
“Sunday Schools” have been con- 
ducted in the district around Glace 


Bn 
ile such teaching is probably 
confined to children whose parents 
ies thes tay. toe Be 
ey sho taugh 
still when it is remembered “that 
these Communist kiddies attend the 
public schools and mingle with the 


ae cet te te te aroust 
the rising g 
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classes for young men have been go- 
ing on here so iong that everybody 
is used to them. ‘‘hey were started 
by W. U. Cotton, when he came east 
to operate the Labor Herald back 
an 1yZ1. 

The local Reds no longer take the 
trouble to conceal their afhlations 
with Moscow and the fact that they 
are in communication with the Soviet 
cegime. Directions for the present 
May Day ceiebration were printed 
some time ago and placarded at con- 
venient points throughout the dis- 
trict. The bill posters even stuck 
them to the railway cars of the DVo- 
minion Coal Company. The company 
police frustrated this attempt at se- 
curing billboards on wheeis, by tear- 
sng down as many as they couid find. 

Nor is this all. The Workers’ 
Party has come out as the Canaaian 
branch of the Communist Interna- 
uonale and eastern Nova Scotia is 
othcially known as District No, 1. 

In the Maritime Labor Herald (60 
per cent. of the stock of which is 
owned by U.M.W. locals) the Reds 
have a fairly etticient local vehicie of 
propaganda, and the depression and 
1abor troubies of the last four or five 
years have aided immensely in tilling 
the soil to a proper condition of re- 
ceptiveness. ‘he fact that Jim Mc- 
Lachlan has recently taken over the 
editorship of the Herald will not 
lessen its dangerous qualities. Mc- 
Lachlan has an uncanny faculty of 
putting his finger on the sore spot and 
pointing the moral in words few and 
succinct, 

People are beginning to ask them- 
selves where is all this to end? The 
authorities have tried jailing the 
leaders when they transgressed the 
law, they have seized the Red flags, 
but all to no avail, The leaders get 
out of jail, the orators continue to 
orate, the teachers to corrupt the 
minds of the young, and the junior 
choirs chant the Internationale, while 
the Herald Weekly stirs up the whole 
a and keeps it boiling. 

ere is @ growing opinion that 
somebody has got to start a counter 
movement unless complete anarchy is 
to reign in Canada’s oldest province. 


N. B’S. AUTOMOBILES 


FREDERICTON.—More than $100,000 
has been received in automobile license 
fees so far this season at the Motor 
Vehicle Branch of the Public Works 
Department. These figures show a con- 
siderable increase over the of 
any previous year up to this time. — 























THE FINANCIAL POST 


INSURANCE FOR BUYER AND SELLER 


OFFER INSURANCE 
AS SINKING FUND 
FOR $40,000 LOAN 
Plan to Cover Lives of 


Twenty Club 
Members 





Can life insurance be used to ad- 
vantage as direct security for a lan 
and as a sinking fund for its retire- 
ment at maturity? This is a ques- 
tion raised by an enquiry to THE 
FINANCIAL POST, during the past 
week. The circumstances necessi- 
tating the loan are, stated by the 
enquirer, as follows: : 

“A company is being formed to build 
and equip a club room. Two manners 
of raising the money are being ad- 
vanced, that is I mean the balance that 
is required for the purpose, after all 
subscriptions have been collected. We'll 
say that we need $40,000, we can bor- 
row the sum from a loan company ai 
a certain rate of interest, say 7 per 
cent., giving a mortgage security. ‘he 
other plan is by insurance, we select 
20 members whose age, individually is 
21 to 25 years say, to be definite, 25 
years, each $2,000 insurance at a pre- 
mium of $39 per M. or for 15 years at 
$48.50 per M., (in the first instance the 
time is 20 years) and additionally we 
pay the insurance company 7 per cent. 
yearly. . 

“With the insurance company we have 
the right to pay off the amount or any 
fraction at any time. The interest is 
no higher than 7 per cent., but lower 
if the market receded. 

“The insurance company guarantees 
each $1,000 earning power to $400 in 
the 20 year class.” ; 

The use of insurance in this con- 
nection has been growing in recent 
years, especially where borrowing is 
done by a firm, the success of which 
depends very largely on personal 
tactors such as the careful attention, 
experience and | ability of active 
partners or executive officers. 
Similarly in loose organizations such 
as clubs, associations, etc., attempts 
to tighten up factors bearing on the 
credit of the body concerned have 
been made by securing life insurance 
on interested parties. 

In this case the offer of the loan 
company is a fair one, requiring a 
definite rate of interest for a period, 
likely to be five years. There is the 
possibility that the loan may be re- 
newed at the same or a lower rate 
of interest at that time or a renewa 
may be refused and difficulty experi 
enced in securing one of that amoun 
elsewhere. There is also a dange 
that the club members will neglec 
to build up a’ fund to reduce the loa: 
by the amount of depreciation of th 
buildings. 

The insurance plan is to issu 
policies totalling $40,000 and immedi- 
ately to make a loan against thes 
for the whole face value. It is also 
assumed that the property will be 
pledged as security for the loan. In 
this plan the club is assured of the 
loan for a period of 15 or 20 years, 
if it is required, instead of five years. 
The maximum rate of interest will 
be 7 per cent. and this may be re- 
duced if current mortgage rates be- 
come lower. If any of the insured 
members die within the duration of 
the loan the money paid on the death 
claim will be used to reduce the loan. 


Provide for Retirement 


The outstanding advantage of the 
latter plan is that it provides defi- 
nitely tor the retirement of the debt 
at or before maturity. The insurance 
company is interested in keeping the 
po.icies in force, hence there is an 
agency to see that the payments are 
met promptly each year. In this way 
the policies contain growing equities 
in their cash surrender values, with 
which to pay off the loan, This is 
an important point, which those 
loaning money are stressing more 
now than formerly. The experience 
of the past reveals many _ instances 
where tt funds have been com- 
menced and later allowed to fall be- 
hind through carelessness, giving 
rise to difficulty at the maturity of a 
loan. One disadvantage of the plan 
is that of keeping closely in touch 
with those insured. It is unlikely 
that all of the insured will remain 
active members for the whole 20 
years and reside in the district dur- 
ing that time. Consequently it 
devolves on the official of the club 
to maintain a contact with these 
members as no death claims will be 
paid by the insurance company 
without proof of death. 


Par or Non-par? 


Another consideration in this case 
should be whether participating or 
non-participating policies would meet 
the needs best. Participating policies 
are good in successful companies and 
many policyholders have reaped sub- 
stantial returns from them. Yet in 
this case the insurance is to provide 
a definite sum for a specific purpose. 
Hence it may be maintained that 
club members should not be asked 
to make the higher yearly payment 
to meet participating premiums and 
pile up a surplus over the amount 
required to mature the loan. On the 
other hand arrangements might be 
made with the insurance company to 
pay the accumulated profits and the 
cash surrender. values when these 
amount to $40,000, the money being 
used to pay off the loan and the 
policies being dropped. The time 
when this would be possible would 
defend on the profits earned. The 
net result would be that, by making 
higher payments each year, the loan 
would be wiped out sooner. 

The advisability of making loans 
when securing life insurance has 
been a subject of much discussion 
among insurance men. Some com- 
panies encourage these ioans on the 

unds that it enables them to get 
ess and keep more closely in 
with borrowers. Other, com- 
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tused to pay the ciaim on the ground 
according to a clause of the policy. 
Justice Surveyer who held that the 


clause which declared that the com- 













panies have refused to consider loans 
of this sort, taking the view that the 
insurance is likely to be an induce- 
ment held out to a loan on inferior 
security. 


ABSENCE OF ACCOUNTS 
DOESN’T VOID POLICY 


Montreal Judge Holds Cash 
Register Sutticient Record 
of Loss Under Theft 
Policy 


Surprise has been expressed in 
some insurance quarters at the de- 
cision of Mr. Justice Surveyer, in 
Montreal, awarding a claim to R. 
Latraverse, a butcher, under a theft 
poucy, even though the insured did 
not keep books of account as required 
in the policy. On the night of Feb- 
ruary li, a ber entered the plain- 
tutf’s store and emptied the cash 
register. The insurance company re- 








that he had failed to prove his loss 


his piea was dismissed by Mr. 
amount indicated by the automatic 
register was sufficient proof of loss 
under the circumstances, _ 

In defence the company invoked a 


pany should not be liable for any 
joss, unless books of account were 
kept by the insured, so that the 
amount of loss could be determined 
accurately by the company from 
these books. It was aileged that 
Latraverse had not kept books of ac- 
count as required, and that he had 
not, eat gag made the proof of loss 
requ y the policy. 

Mr. Justice Surveyer declared that 
this clause in the contract could be 
interpreted according to the Civil 
Code, which states that all the 
clauses of a contract are interpreted 
the one by the other, giving to each 
the meaning derived from the entire 
act. According to this interpreta- 
tion, the plaintiff should not be de- 
prived of the insurance, use of 
failure to keep books of account. In 
the case of a small merchant, such 
lack of book-keeping should not en- 
tail failure to recover insurance, es- 
pecially when the stolen goods did 
not comprise merchandise of which 
the quantity and price could only be 
ascertained by well-kept books. As 
the amount stolen was, moreover, 
indicated by the cash register, the 
court held that the claim had been 
legally proved, and judgment was 
given for the plaintiff, with costs. 

Claims er such policies are 
usually made for merchandise stolen 
and it is evident that the companies 
are justified in i rotection 
against overestimates e@ values. 
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attitude of the companies 

that the cash register may be altered 
after the theft, exposing them to a 
moral hazard in this connection. On 
the other hand, it is pointed out, the 
insuring company can learn in many 
cases at the time of the application 
whether proper books are kept. 
Where wg Eom not, the insurance 
should not issued. 


Ask For Reduction in 
Northern Life Capital 


Application has been made to the 
Dominion Parliament to reduce the 
paid-up capital of the Northern Life 
Assurance Company from $511,000 to 
$250,000. G. D. Finlayson, sup- 
ported the bill before the Committee 
on Banking and Commerce, and 
pointed out that the plan is a sound 
one and in the interests of both the 
policyholders and shareholders of the 
company. < 
.. The company has authorized cap- 
ital of $1,000,000 with over half of it 
paid up. However, shares have been 
issued with various amounts paid up 
on them, Thus, some shares are 
fully paid up, some 10 per cent. paid 
up, and 133 shares on which no pay- 
ment has been made at all. The re- 
duction in the capital will be $261,000. 
Seer eeene $120,000 of this, it is 
understood, will be transferred to the 
pen-gerticngnise policy fund, and 
the balance will be returned to the 
shareholders. 


_Two or three amendments to the 
bill are being prepared as suggested 
by members of the Committee on 
Banking and Commerce, and when 
these are ready it is expected that 
it will be reported. Since the change 
in control of the company several 
weeks ago steps have been taken to 
extend its operations and a number 
of field appointments have been made 
recently. 








ADDS TO HEAD OFFICE 


The Dominion Life Assurance Com- 
pany, Waterloo, is making a large ex- 
tension to its head office building The 
new addition will be fireproof, con- 
structed of concrete and steel and the 
ee he estimated at approximately 





UNION OF CANTON CHANGES 


It is announced by C. R. Drayton, 
manager for Canada and Newfoundland 
of the Union Insurance Society of Can- 
ton, and the British Traders’ Insurance 
Co., that a new executive position of 
fire manager for Canada and Newfound- 
land has been created, owing to the 
growth of the business. Colin E. 
Sword, of Montreal, has been appointed 
to the position. 

Mr. Sword is well and favorably 
known in insurance circles as manager 
for Eastern Canada of the London 
Lancashire Insurance Co., and its vari- 
ous associated offices. His long ser- 
vice with that organization extends over 
a period of nearly 30 years. Commenc- 
ing at the head office, in England, he 
has spent the last 18 years in execu- 
tive positions in Canada, and has 
gained much valuable experience in the 
various classes of insurance transacted 
by the London & Lancashire up. 

J. A. Jessup will continue in 
the casuelty department. . 
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CLAIM FIRE RATES 
ARE TOO HIGH ON 
ANGLICAN CHURCHES 
Find Dangers in Proposal 


to Start New 
Company 





Dissatisfaction in the Anglican 
Diocese of Montreal over the rates 
charged for fire insurance on caurcnes 
culminated in a proposal at tne 
annuai meeting of the synod, to start 
@ fre msurance company. ‘Lane 
thorougoiy discussed 
aiter the report of the tire insurance 
committee recommended that a com- 
pany be formed. While the feeung 
was strong that the pievaiing rates 
are too high in view ot the experience 
among Angiican churches, the 
aangers of rushing into new develop- 
ments were presented and the matier 
was left to the executive committee 
tor further consideration. 


Plan as Proposed 

While the ultimate aim was a com- 
pany for the whoie church in Canada, 
for the present the committee recom- 
mended to the Synod the tormation 
of an insurance company to be known 
as the Montreal Viocesan lire insur- 
ance Co., the paid-up capital to be 
$16,000, provided by subscriptions 
trom individuals or parishes, such 
subscribed capital to be repayabie to 
the subscribers as the accumulated 
reserve funds of the company war- 
ranted repayment, Such subscribed 
capital, it provided free of interest 
charges, would become a source of 
revenue to the company, it was 
pointed out. It was suggested that 
the company might issue 100 shares 
of common stock of no-par-value to 
be held by the Synod. This would 
represent the control of the company. 
The company, so organized and capi- 
talized, should assume all risks in the 
diocese, that parishes wished to place 
with it, below $4,000 and the sum of 
$4,000 on larger risks, reinsuring 
such portions as might be deemed 
expedient. 

Continuance of the present rates 
being paid to companies now carry- 
ing the risks was advocated until 
an adequate reserve fund had been 
built up. This plan was drawn up 
after favorable answers to a ques- 
tionnaire were received from a large 
proportion of the parishes. : 

Churches have not been considered 
good risks by the companies, being 
classed with halls, lodges, etc. Losses 
have on the whole been heavy and 
higher than in some other classes. 
In pres the for a readjust- 
ment  - classification W. S. Camp- 

“Reports show that there was some- 
thing over $3,400,000 fire loss in 
churches and convents in Quebec during 
1922, all Roman Catholic. We know 
the added risks, from candles, and so 
on. I consider the basic premium too 
high, and the surcharge added for such 
risks as lighted candles not sufficient.” 

John Emo, an insurance man, 
ointed out that the rates would 
ikely be reduced when the present 
panic dies down. While commending 
the idea of an insurance fund for the 
whole of the church in Canada, he 
advised caution on any purely local 
plan. The frequent difficulties of 
mutual companies operating in many 
communities were referred to and 
the possibility of heavy losses at any 
time, even though the record of years 
has been a favorable one. ; 

There is feeling in many business 
circles that a body may carry its own 
insurance by establishing a fund, 
where its properties are widely 
scattered and concentrations of high 
values are avoided. Yet in many 
\arge and well managed corporations, 
with the best advice available, it 
has been considered advisable to 
place insurance with regular insur- 
ance companies. 





Travellers of Canada 
Seeks Change of Name 


Among the bills considered by. the 

Committee on Banking and Com- 
merce at Ottawa, is one to change 
the name of the Travellers’ Life As- 
surance Company of Canada to the 
Montreal Life Insurance Company. 
Officials of the company have been 
preparing for this change for some 
time. It is thought advisable on ac- 
count of the fact that this company 
is frequently confused with the 
Travelers’ Insurance Company of 
Hartford. The company has been 
extending its business rapidly and, 
as its head office is in Montreal, the 
new name is considered a one. 
Arthur P. Earle is vice-president and 
manager. : 
The Travellers’ Life Assurance 
Company had its first “million month” 
in April. The total amount of insur- 
ance applied for in that month was 
$1,059,000. $650,000 of the total was 
written in Montreal alone, through 
the work of the company’s 59 agents 
in the Montreal field. The business 
written for the month covered 452 
completed cases. 





INSURANCE LICENSES 


The following licenses have been is- 
sued by the Department of Insurance, 
Ottawa:—To the Pacific Coast Fire 
Insurance Company, to issue automobile 
insurance; to the British Traders’ In- 





&| surance Company, to write fire, auto- 


mobile, and sprinkler leakage insurance; 
and to the London & Provincial Marine 
and General Insurance Company, 
authorizing it to transact in Canada, 
fire, accident, automobile, burglary, 
guarantee, plate glass, sickness, and 
sprinkler leakage insurance, and in- 
surance against damage to property 
any kind caused by the explosion of 
natural or other gas. P. L. Monkman, 
appointed chief agent in 
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IRRIGATION WATER 7 
SUPPLY CUT OFF 


Canada Land and Irrigation 
Company Owes About 
$100,000 For Taxes 





From Our Own Correspondent. 

CALGARY.—Every effort will be 
made to secure some relief for the 
settlers on the lands of the 
Land and Irrigation Company, near 
Medicine Hat, whose water has been 
suddenly cut off owing to the com- 

any being in financial difficulties. 

is is the statement of Premier 
Herbert Greenfield, but how it will 
be accomplished is not at present 
known owing to the fact that the 
Dominion government has refused to 
take any action until a receivership 
has been appointed. 

The company involved is one of 
the oldest irrigation concerns in Al- 
berta, having begun its scheme some 
fifteen years ago. Its overhead costs 
have always been heavy and at the 
present time it owes the province 
some $100,000 in arrears of taxes. 
Millions of dollars have been involved 
in the enterprise, the bulk of which 
has come from Britain. ~ 


Insurance on Jewelry 
Has Been Unprofitable 


The adverse experience of com- 
panies issuing insurance on jewelry 
ry on diamonds, has led 

oyd’s, of London, the world’s big- 

st insurance company, which re- 
insures much of this business, to 
cancel large policies in the United 
States. The policies which have been 
in force have been broad in their 
cover, protecting owners of jewels 
from loss in a number of ways, in- 
cluding theft, misplacement, damage, 
etc. It is hinted that new policies ~~ 
with increased restrictions and = 
higher premiums will be issued. 
kers in Canada have had no 
definite instructions as to whether 
the changes will apply to Canada. 
While the loss ratio has not been so 
heavy here the balance of opinion is 
that any changes in the Unit 
States will be applied here. The in- 
surance, which is written with a $50 ~ 
minimum premium, does not cover 
stocks but rather privately owned 
goods, and the volume in force here 
is small, 


ral O48) i iba tei de 


Si ty 


RTs: 


CASUALTY MEN PROMOTED 
At a meeting of the Board of Dirce- 
tors of Merchants Casualty Company 
held at Waterloo, T. J. Barrell, assi3- 
tant secretary, was appointed secretary 
of the company, and W. S. Harvey, ac- 
countant, was appointed treasurer. 


MARINE RATES UNCHANGED 
ST. JOHN, N.B.—The citizens of St. 7 
John have a special interest in the long @& 
battle for lower rates on marine insur- , 
ance to North Atlantic ports. Vigorous 
protests against the alleged discrimina- 
tion have been made by the Board of 
Trade. It is conten that there is 


aes 


ofless hazard as far as the port of St. 


Johii is concerned than most other 
rts on the Atlantic, No changes have 
coe made, however, by the insurance — 
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Mottcider Ready New Ges | PUBLIC OPINION 


Frem Our Own Correspondent. 
MONTREAL.—This cily will have|. 
the biggest gas producing plant in 
Canada, and one of the largest on the 
continent when the work, at present 


COMPETITION 
IN BUILDING; WAGE 
SCALE MOVES 


Large Number of Tenders 












realize that they must get their wages 
down if they are going to meet their 


competitors. Non-union mines in Al- 

SWINGS AGAINST berta are paying from $2 to $3 per 
day less. The poms use of Amer- 

ALBERTA MINERS ican steam coal and the development 

of fuel oil for locomotive use are 


oe making inroads on the Alberta coal 
Miners Demand Politica] | market. Nova Scotia operators, also 


is no threat of a 


TENDENCIES IN comparable to that of 1920-21. | aie 
INDUSTRIES AND athe annual faneneon of ithe Asso:i- = 

a ress was gratifying prom\- 

TRADE CONFLICT |iss ot continued adherence to sane and 
stressed the need of economy in cone 


Output Has Been Affected | lic expenditures, and criticized 






















































































































: . . in progress, of doubling the Lasalie * * under United Mine Workers’ juris- “mi kind A 
Indicate Scarcity of Big | plant of the Montreal Licht Heat and Agr on ee ~ IN. | diction, pay wages about the saime as But Fundamentals [other which are making “he mene 
° . . ‘ower m . is complete ‘ “De e non-union mines in e r yi 
Building Undertakings “orixinally” intended to, be a lant ar field. Mines in Central British Colum. Sound Sceamury* Ae. pease tt pg 
a storage capa o 000, WwW AGES ARE HIGH ia and on Vancouver Islan pay ae country does not need a greater out- 
: : to $2.50 less. In the state of h-| .NEW YORK.—Conflicting tenden- 
LABOR MORE EFFICIENT | cubic feet per day, the big plant nesr ates S mentiinen hed best nsesnted cies in industry and trade persist, rile Maer careedbo TH. corn sBoplica- 


the Lachine canal at Ville Lasaile wil! 
have a capacity of 24,000,000 cubic 
feet per day when the work is com- 
pleted, and when projects now in 
nd have been carried through wil: 
store 40,000,000 cubic feet of vas. 
The feature of the present work is 
the construction of a 6,000,000 cubic 


states the current issue of the Guar- 
anty Survey, published by the Guar-| , Referring to the question of tax re- 


anty Trust Company of New York. | @uction, he denlored “the failure of a 

Lessened production in some basic|™@Jority of the Congress up to the — 
industries, a reduced volume of| Present time accurately to comore- 
freight movement, the decline of com- | end and expeditiously to minister to — 
modity prices, and accentuation of the|*he needs of taxation reform.” and — 
conservatism which characterizes buy- | P0inted out that “the success of the — 





Since 1916 There Have Been| and contracts signed under the aegis 
Eleven Wage Adjustments of the United Mine Workers of 


America, 
me ag Here is how the miner has fared 
an Vouple in the matter of wage increases since 
1916, during which time there were 


From Our Own Correspondent. : ; ° 
CALGARY.—The opinion is grow- 11 major wage adjustments upward: 





General Opinion is That Work- 
ers Are aking Less Than 
Scaie in sree Figured 

° 































































































Competition in tne building trade is 





































keenec tms year than it has been feet gas holder. : ; Eight-hour Day tn lici . ;.| government does not lie in wringing — 
for some consiae.apie tme. Large | 3 The work necessitates the construc- ieekas tartan the are on Operation 1916 wage 1924 wage oobi garen voor ti decede coatinene all the revenue it can from the people 
jobs are ratner scarce witn the re- ane aad tank. Seas om gf now the operators’ turn. One fact to ae Pr AS thes by oat The passage of the bonus bill by the |>Ut in making their burden as light 
su.t that any new work brings a| ‘he gas holder will be completed by | 8rouse considerable interest is that Sratiewsel wad Sie Senate substantially in the form. ap-|#8 Possible, consistent with the main- 
host of tenaers, This competiion next September the political situation in the United lumbermen .. .. 3.30 7.50 proved by the House increases the tenance of the necessary public fune- 
is resuting in close figuring on the| . licecntaeil idea States has practically forced the} Cutter .. .. .. .. 3.75 302 |likelihood of the enactment of the |S. 

part of contsactors and .epresents present strike on Alberta. The agree-| Laborers .. .. .. 2.75 6.89 measure despite a possible veto. 

tne Oniy saving in construction costs. WINNIPEG ELECTRIC ment between the U. S. workers and| Surface hands 10-hr.day 8-hr.day| And the continued delay jn action Foot and Mouth Disease 







on the important matter of tax revi- 


Wage scaies are reauy higher whue operators which had expired and been| Blacksmiths and 






































Helps Alberta Farmers | 





’ 
the price of materiais seems YEAR'S NET LOWER renewed, again ran out just as the carpenters .. .. 3.75 8.14 sion is necessarily a disturbing ele- 
stabilized with fluctuations narrow.| 4. residential election loomed on the| Fngineers .. .. .. 3.40 7.61 | ment in the business situation. The 
At 1s to be noted tnat ciose tenaers|Fixed Charges Increased De- Cee The need of peace in one of| bor -. -- -- -» 247 6.58 /numerous Congressional inquiries From Our Own Correspondent. 











have also contributed to the weaken-| LETHBRIDGE.—The outbreak of 
ing of confidence in the business out-| hoof and mouth disease in California 
look. A recent compilation shows that|has stimulated the demand from the 
eleven Senate committees and five| States for Southern Alberta cattle. as 
House committees, composed of 501); 
, igh as 2,500 beef steers vassing 
Senators and 30 Representatives. are|through this city in three weeks for 
engaged in various investigations. | one large packing firm in Seattle and — 
Features of Underlying Strength |Tacoma. Canadian ranchers are, 
It is easy, however, to exaggerate |therefore, thriving on the misfortune 
the significance of the recessions in|of their brother stockmen across = 
some lines of production and trade.|'ine. Practically all the mutton and 
A year ago activity was at an extra-|lambs finished here have been shivved 
ordinarily high level, and current rec. |to Vancouver, where the market is 
ords somewhat below those of that|keen due to the stoppage of imports 
period are consistent with the main-|from Washington and Oregon, due to 
tenance of generally favorable busi-|the dread malady in_ California. © 
ness. Apart from political uncertain-|Sheepmen are beginnnig to worry 
ties, the economic features of the|over sheep shearers. for it is believed © 
business situation indicate the prob- | that shearers who have lately worked — 
able continuance of production and|in California and neighboring states — 
trade at close to normal levels. There! will not be permitted to enter Canada. — 





are having another etfect. Most ot 
them range be:ow the architect’s 
hgures. ‘1nis is resulting in a higner 
See on the part of contractors 
ana tne .atter in turn are demanding 
a higher efticiency from their men. 
in connection with the efficiency of 


spite Lower Gross and 
Net Revenues 
From Our Own Correspondent. 
MONTREAL.—Earnings figures of 

Serene ee 
of | mon ica 
aaraMaad eee trades, it is/ some deciine in profits from 1923. 
c compa.ison with 1914/ Gross earnings were lower by a small 
18 not & iair method, there have been | amount and expenses os | a slight 
a ne changes in methods and/| decrease as well. The complete an- 

1818. however, 1920 is re-| nual report will be available in due 

co 


- garaed as a fair basis of comparison | course. 
ana a material increase in emciency Preliminary earnings figures for 
the year are as follows: 


18 
A review of the existing wage 12 Months Ending March 3ist 

scales in the building traaes for the | Gross earnings ... $5,406,376 $5,521,721 

last nine years shows that there has|Op. exp. and taxes 4,023,931 4,098,046 

caheus ot oehtey ee ae $1,882,423 $1,423,675 

of stability in the 1,423, 

ast few | vised charges .... ° 734380» T07A4T 

Net div. income .. $ 648,042 $ 716,228 


years until this year. This indi- 
cated increase, however, is not as 
The March earnings figures showed 
an even greater rate of decline. They 


serious as would at first appear 
the opinion is that cutting ne this 

are included in the year’s record given 
above and are here shown separately: 


scale, whiie not general, is fairi 
are and is bound to become mene 

so wi competition for business March 1924. March 1928 

csietue or ee — = Gross earnings .. $ 456,634 $ 489,241 

taken at their face value. At the Pa re: Siatons,tipnecte 

$ 98,707 $ 135,534 

Fixed charges ... 53,004 68,018 

Net div. income .. $ 45,702 $ 67,516 


1S radian lire rage 
CHINESE SAILORS 
BECAUSE NO WHITES 


branen of the industry. Plumbers 
Independent Labor Member 


have been offered crease 
of 10 cents an heer. Bricklayer: and 

Kills Propaganda Against 
B. E. Steel Company 


the major industries of the country 
was quite apparent, and under pres-| Big Demand For Farm 


sure the operators accepted the agree- ° 
ment for three more years. Thus it Workers in Alberta 
From Our Own Correspondent. _ 


is nothing more or less than a 
politically engineered agreement 
made in a foreign country that they} CALGARY.—Owing to the bumper 
are asked to accept, the Alberta oper-| crop last year there has been much 
ators say. more’ demand for farm labor this 
“We have secured a three-year con-| spring than has ever been known 
tract in the United States, we demand | before in Alberta. During the past 
it here,” is the position taken by the| two months, the Calgary branch of 
United Mine orkers. Yet the|the Government labor bureau has 
agreement asked by the Alberta/ placed 2,162 men on farms in spite 
miners is not quite the same. It is a| of the fact that many more men were 
little more severe. Miners in the U. S.| employed throughout the winter than 
work a full eight-hour day. In Al-j|hitherto. For the corresponding 
berta the eight-hour day includes time | period last year the farm placements 
getting down and out of the mine and | were less than fifty per cent. of the 
also lunch time. number made this season. The ac- 
Alberta operators with union mines \ tual number last year was 1,073. 
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plasterers have both secured an in- 
crease of 25 cents. There is a short- 
age of plasterers and some contrac- 
tors have been getting over the high 
wage by employing more plasterer’s 
assistants. Stonecutters have asked 
for an increase, but the reply sent 
them is that competition in the in- 
dustry forbids granting their de- 


| 

An important development of late 
in the building industry has been the 
offering of young men and boys to 
serve a8 apprentices. There is said 
to a fair waiting list of these. 
There have been few apprentices 
trained during the it few years. 
= the ast pines hove Was a re- 

ice on the part of boys to tak 
up this rather arduous oak and - 
equal reluctance on the part of con- 
tractors to take them on, being un- 
able to see sufficient work uhead to 
keep the boys employed while serving 
out their apprenticeship. 

Most of these figures are based on 
Toronto experience, but are believed 
to be indicative of the general situa- 
tion throughout the Dominion. 

Construction awards for the whole 
ew seg 7 far this year show a 

ecrease of 6 per cent. compared wi 

1923. MacLean’s Building eerte 
Says there has been a falling off in 
residential construction, business and 
industrial building for a total decline 
of 86 | er cent. while public works 
and utilities show an increase of 63 
per cent. for the same period. 

Material prices for the whole of 
none ae nmgee as follows: 1913 
representing ; 1919, 189; 1920 
232; 1921, 198; 1922 167: 19% 
and 1924 to-date 175°) 19" 18 

Wage scales with comparative 
figures for Toronto are: 


1915 19 
Bricklayers and a 













































Frem Our Own Correspondent. 

SYDNEY.—New light is thrown on 
the action of Besco in manning the 
colliers of the Black Diamond fleet 
with Chinese deck and stokehold 
crews, by Arthur R. Richardson, M. 
P. P. for Cape Breton county. 

Mr. Richardson is the same member 
who some time ago threw a bombshell 
into the Nova Scotia Communist camp 
by expos the machinations by 
which the themselves conspired 
to induce the government to send 
troops into Cape Breton during the 
steel-coal strike of 1923. 

He was elected in 1920 on the 
Farmer-Labor ticket which swept 
Cape Breton county at the provincial 
general election in that year, but left 
his colleagues when they began to 
dabble in radical theories and actions, 
oe announced himself as Indepen- 

ent. 

Mr. Richardson was for many years 
a pilot in Sydney harbor, and during 
the Great War invariably found a 
safe path for the convoys which 
sailed almost daily from this port 
laden with war supplies for the Al- 
lies. So he ought to know what he is 
talking about on the present occasion. 

He says that in the first place no 
seamen or sailors are required for the 
deck crews of vessels running up the 
St. Lawrence from Sydney. Such sea- 
manship as is required is amply sup- 
plied by the ship’s trained officers. 
The duties of the deck crews between 
Sydney and Montreal are simply those 
of laborers afloat. In the engine 


Closed Car Luxury~ 
that Reflects Leadership 


Ls new McLaughlin Buick Brougham Sedan in 

its luxurious fittings and beauty of design 
reflects the leadership accorded “Canada’s Standard 
Car”. 


The four doors afford easy access to the spacious 

interior, which accommodates five adults. The deep 

plush upholstery, the silk window shades, the 

brushed silver fittings, the walnut garnish strips, ash 

trays and heater are symbolic of the fastidious care 

ee in the production of this finest Fisher-built 
y. ‘ 


The long 128-inch wheelbase chassis with cantilever 
springs insures comfort on rough roads. The new 
Master-Six motor, rated at 70 H.P., possesses an 
abundance of power for every motoring need. The 
Four-Wheel Brakes insure safety. And in addition 
there is the dependability that is traditional with 
McLaughlin-Buick motor cars. 




















































































































































masons .... .. 55 901.00) 1.25 i j ille? 

Skill room it is slightly different, as skilled 

cee is 4 > 1 4 1 4 seetiere ane needed. 7 feound 

Skilled hel ; : ace, there are no real Nova Scotia 

Carpenters 38s 80 «90 sailors available for this work. ‘They McLAUGHLIN MOTOR CAR CO., LIMITED 
Painters .. .. .. 30 60 65 65/|are all engaged in the more profitable Subsidiary of General Motors of Canada, Limited 
Plumbers ......65 75 90 -—|fishing or carrying trade between St. oamaWA S onicieien 


Pierre and Nassau. 

Mr. Richardson states he is unal- 
terably opposed to the introduction of 
yellow mee in any form. and savs he 
would welcome any solution that si 
would replace Chinese crews with ' | eae 
white labor on the coal boats. but }\ ed 










Thousands of Motorists 
Toured Through Canada 


MO on Our Own Correspondent. 

REAL.—During 1923 no less 
than 275,000 tourist cars came intu 
Canada, an increase of 100,000 over 
the previous years figures. By tour- 
ists’ automobiles is meant only those 
cars that came into Canada for more 
than twenty-four hours. In addition. 
there were no less than 1,600,000 cars 
admitted for less than twenty-four 
hours, or double the previous year’s 
figures. ’ 
.-The statistics have been gathered 
together by the Dominion Bureau of 
Statistics, 

Every province benefited in the 
trade with the exception of Prince 
Edward Island. However, Ontario. 
Quebec, and British Columbia, were 
by far the most popular provinces. 
























since the subject is now being brought 
prominently forward, he thinks the 
public should be advised of the exten- 
uating circumstances under which 
present conditions have arisen. 


May Pipe Gas From Big 
Producer to Lethbridge 


LETHBRIDGE, Alta.—Officials of 
the Canadian Oil] and sn Co. 
owners with the Imperial Oil Co., of 
the well in section 29-I-II, on 
the Seeder which has a flow of 
62,000,000 cubic feet every 24 hours, 
are looking into the commercial 
value of the discovery, there being ‘A 
ipa aerneme meni BE 85-22 ee ee eh we ey 2 Trott a) I OY ae : 
well as it is and piping the gas to ; 
this city and nearby towns. Tests 
are also being made to determine 
the gasoline content of the gas. If 
the gravity proves high, there is a 
possibility of the company establish- 
ing an extraction plant at Foremost, 
and selling the gas for domestic 

rposes. A second well is pro- 
Seeted, this one to go below the 
present enormous gas pressure, the 
purpose being to thoroughly test the 
the size of oe in Roce 

any gasser in 
and one of the largest in tne world. 
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P. E. L CATERS TO TOURISTS 


_CHARLOTTETOWN.—A very exten- 
sive programme for the reception and 
entertainment of tourists to Prince 
Edwerd Island, is being planned by a 
newly organized Provincial Tourist As- 
sociation. The association is being 
thoroughly organized with branches in 
the three counties of the island, and it 
is expected that the long neglected 
attractiveness of the garden province of 
Canada will be brought before the 
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the coming season. 





